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ort Shows Active Year 
Shared With . 
Associates : 


» annual report of Northern 
ia Mining pe for the year 
| Dec, 31, 1931, shows a net profit 
providing for Dominion income 
of $13,017 as compared with 
} in 1930. Liquid assets of the 
any total $3,469 as against cur. 
liabilities of $2,019.’ In addition, 
ympany has shares in other com. 
s which on Dec. 81, 1981, had » 
et value of $1,071,368. 


‘ing the year the company a 
ermediary for the Kirkland ate 
Mining Co. in acquiring con. > 
ng interest in the  Grozellg 
and Gold Mines in the open mar. 
Shares in the latter com 7 
been turned over to the Kirk. 
Gold Mining Co. in considerg. 
of a small commission wh ~ 
: part ef the company’s income 
a: re mee 
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FORD SETS OFF Highlights of the Week|NO WATER EVER Provinces Pass GRADE 
STARTING GUN | Ss Serre. rras.asroe,* ™*™e /MIXED IN STOCK) Increased Taxes _ NOWEXPECTED . 
OF SALES PUSH, 7z.tect Power? _jrerz “w= ™°8 OF IMPERIAL OIL] To Balance Budget, FOR 1933 CROP 

































































ring 1931 the company. partici, production of water power in Empire Build 

to the extent of approximately 5 Canada is frankly faced in an mptire Durcers : . 

cent in fifteen claims staked Exhibit of New Models| important article on page 17. Sketches of Baldwin and Runciman,| Premiums Received on Higher Imposts on Gasoline, Corporations, Personal Farmers, Traders Fe: r 

rethewey Mines on which gat Releases Postponed . first of a series of word portraits} Stock Issues Double Two P ie Cee Application of New ~ 

‘ion work is proceeding with ege ; Group Experience _|of Empire statesmen coming to the yg" Incomes, Liquor and Amusements Are : 

ging gen an es, Vale : Buying Power A deand ‘naw. fenbate for five end hee at Ottawa in Stock Dividends ’ in General Bae0t Grade in 1982 3 

tly with the Kirkland Lake De Valeras — casualty insurance: agents and : : rms ys 

Mining Co. a 70 per cent inter PD foreign Ancest : UYERS ae 
Coun 70 pees nm Fe ry STOCKS ACTIVE _ | executives. The 1931 record of all THREE SPLITS CONSIDER B ‘A 

py nahin Syne: . ene the companies compiled by| 4 New Wheat i INCOME TAX IS GENERAL IN WEST | 








a ‘o “ ” 2. $ . 
fms staked ‘tn tha Great groups.” Pages 12 to 15 inclusive.| Canada is proud of its Garnet 




























































souk tc 1081, Aveuaouibones Steel Industry Executives : oa wheat but it introduces a serious} No Stock Sold Except to Em- Change Over to New Grade 
made Ser the exploration of SS Toses Hope Campaign of Auto Public Utilities problem in sradin it for export. ployees in Last Decade— |New Sources of Revenue Are Few; Manitoba Plans Tax| Might Cause Confusion 
‘eth sims iegtieciell Gb the 6a ver Jobs Companies Will Bear Present | esition and i «ser ostielt on nob ¢ : Exhaustive Data on Tobacco; Ontario and British Columbia Put New in Chief Export 
= ears ee sult of all the.new taxes Fruit securities covered in 16-page sup- Submitted Tax on Fuel Oil; Nuisance Taxes Largely Markets « © 
indicated that further expend; ay Sd pp deag ate ——— plement beginning on page 17. _ New Taxes Galore —— Avoided; Treasury Officials Strive For , ; 
were not warranted. y omy : : Ford companies in Canada and|° Provi im at balanced b No water has mixed with . . From Our Own Correspondent 
) a ee of sie com-, y the Federal government, is that/the United States, with their deci- Gas Secrets Bared ih oon pense eth 5 or Imperial Oil stock since the com- Surplus and Curtail Expenditures WINNIPEG.—Now that the sep- 
to or March 24 in” | ness houses will be forced to/ sion. to exhibit at once the new} A further analysis is made of some] economy. A record of provincial| pany was formed in 1880 it is AE oe? een ae arate grading of Garnet wheat has 
introduce even more rigorous/ V-eight cars in dealers’ showrooms] of the information, valuable to| finances and a list of the new taxes, | TeV a further study of the ine provincial legislatures in, possible government has 
‘ V-eight dealers’ sh f the inf i luab!] fi and a list of ealed by a further study of th Ni incial legislat ‘ ble the t hi had! been referred by the government 
peomomies in order to find the/all over the continent of North| investors, presented to a parlia-| Page 1. company’s brief to the House of|}Canada have been or are facing| recourse to emergency taxation and 






JEBIRD MINES 
REGAINS ASSETS 


’. Miller Gives Note and 






Commons gasoline committee. The | the annual question of how to make | has curtailed itures. The es- 
stock dividend of 110,000 shares in| ends meet for the forthcoming fis-|timates for 1932-1933 compare 
1915 on 110,000 shares then out-/cal year. The battle of the budget | with figures for previous years as 
standing doubled the stock issued,| has taken on added significance to follows: 

but including the only other stock | the average taxpayer, the man wh0|yr.end. Current Current 

dividend made in 1907, the stock|has to pay. In all of the provinces | Mar. 31; Romane Bxpentiiees Surplus 


BF pay governments. Ordin- pecan oe wg vane t off = start 
Sibeomies i . nd to|img gun for a forward push by a 

, eee eee the principal automobile companies. ABITIBI CANY ON 
ent end hoon Saainatt Many potential buyers—the indus- 

peer gre prosperity | try hopes and believes—have been POWER PROJE 





C.P.R. Bonds Attract 










































i provide the capital funds| waiting for the announcement of . 
snes 7 Be pcued which business concerns | specif estan and for a view of the UP TO SCHEDULE F oreign Investor $ ||at par so issued as dividends only| increased taxation will be felt to | 1929 15,265,084 13,686,261 1s7eses 
3 _— Economies that are/| new cars before finally deciding on _—— amounted to $14,000,000 whereas|a greater extent than is usual; in| i930 ;°°" 15,829,865 15,402,885 426.981 
: ; ffset increased|their new cars. Spring buying Sadie atchecs Further offering of Can- the public had paid in for various| some of the provinces, notably Brit-| 1931 .... 15,710,962 18,017,543 *2,306.581 
e merely to o : g d t ‘ ; s \ c if ‘ 
nal report of Bluebird Mines, - prernmental levies accomplish no| normally establishes a peak iM) 174+ Have First Two|| dian Pacific Railway con- ||issues of Imperial Oil stock not/ish Columbia, the increased weight) 1035 St: ic sss'sia séeiaiai — “1asiz00 
pa an Be cilver-lead prope Fag #3 me ‘useful purpose; they merely April but so far this year has been S - e vertible 6’s, due 1942, has only par value of $34,174,401 but) of taxation will be decidédly no- ss ae . 


premium of $29,920,129. All stock|ticeable. Provincial treasurers are| *Deficit on current secount. 

sold in the 51-year period was sold/ all planning balanced budgets.| The province has been faced, in the 

at par or higher except these two! Records of previous years indicate| year just ended, with considerable 

stock dividends and after 1898 the|/that the balance is not always|reduction in revenues as compared 

heavy premium or advance over its| iey"iaiaed effete aay: be fxpected| expected to. make’ up thir daficieny 
remium or advance over its} sit led effort may be ex ) 

par value except in 1912 and 1917 this — in Seasing. Guna itures | DY 8 general increase of 10 per cent 





been. discontinued temporar- 
ily with some $8,000,000 of 
the issue sold on a 6 per cent . 
yield basis. Offered. on 
March 18, the issue met a 
fairly satisfactory response 
from investors but moved out 






fe unem>'oyment and lowered | "*7)ant. to an abnormal ie era; Generators Operating 
mag, power. announcements has been reflecting By October 1 

FE afghan itself in greater activity in stocks 

SIDER the case of the mod- | of Ford companies, of Chrysler and ; ‘ C 

. sized. industrial firm|of General Motors especially as Ontario Power Service Corp. 
in one way or another, has | these are the companies most obvi- $23,000,000 project at Abitibi Can- 








































& a , 1 c . a a in taxes, fees or licenses paid by 
- | ae : ously preparing for intensive cam-| Yo", 70 miles north of Cochrane, when stock was sold at par. in line with revenues. re , elevator, , tele- 
| find $25,000 of ee taxes ee on alam ering a background of | 18 reported by officials of Abitibi slowly, — Money Paid for Imperial Oil Stock Few new sources of revenue are graph. and miscellaneous’ companies; 

a meee ere 7 . general weakness these stocks dis- Power & Paper Co., parent com~- mend 18 reperted to have ene paid in par value ...... $34,174,401 being tapped by the provinces; the an increase of 10 per cent in the vail. 











If this firm is an average ra : any, to. be well up to schedule. 
m it is just about breaking even Pages eiivity catty a roy n order to deliver 85,000 horse- 
e ©n'in New York and Canadian s . ; 
possibly losing a little on its | markets. wer as per ‘contract to Ontario 
ao drawing ‘upon its ydro Electric Power Commission 
: ees to “at Z manal Waiting to See ' |at Hunta for transmission to Sud- 
“bear ehaltinast sede of $25,000 Though executives in the steel|bury on October 1, the first two 
Si wee oe ust find iia industry, directors and managers of | generators will have to be in op- 
ketene a A | to find | 2utomo ile supply companies andjeration. The installation calls for 
of eta le dior Nig Nem sled Selene sere econ oar tae cepioer orth generators of 48. £00 
‘le ng s are keeping an in- it , 
om it has been trying’ to carry | terested eye on what is happening, | kv.a. capacity. 
cause of their onan! ae tres or | the stock Shak has not reflected Used 500 Tons Explosives. 
potential value. . the expectancy as yet that automo-| some ides of the size of the ‘proj- 
~ Or take a financial institution | bile demand will aid these supply | ect is given by the following tabie 
- Hike a bank. Ontario has put on a | Co™Panies. The tendency is to wait| o¢ major items entering into the 
"oe eee and see how important the new] ., howe rt 
of new taxes, includ an| 3™ construction as in &. repo 
parks . Those who supply automobile| U.S. Consul William E. an, 
“fbranch. The tee La companies so far have been re-| North Bay, Ont. 
- fintrodi ne simi . or a eas at costs| Eerth excavation, cubic yds. .... 480,000 


ee es eee fuel oil tax in Ontarie and British way milesge. tax; general increase 
64,094,530 | Columbia is one; on corpora- 
Par value two stock dividends ...14,000,000| tion head offices and meee in| of trust and loan and gas companies. 
Prem. exceeded stock divs. by ... 15,920,129 ee ; -)| Reversion to the former scale of 
Ontario is another. Manitoba will c 
Profits reinvested ......!.... « . 75,168,998 levy a new special tax for relief oa + ni $000, an 2 a 
; ma e > soline 
Thus shareholders received inj|on liquor and tobaeccos. The four/is not increased. Astapement taxes 
these two stock dividends of $14,-| Western provinees will all depend/will be increased with 10 cent 
000,000 less stock,than had been| on income tax for substantial reve- ent ee an increased gal- 
paid for by the public to the extent| nue with British Columbia lead- oat Se ™ be cea oo nets 
of $15,920,129. In the 50-year] ing with a uated and cumula-| °Oy in effect will be continued, 
period to the end of 1930 the com-|tive tax and no exemptions. Direct|~ 1¢ ig proposed to place @ graduated 
TEXTILE IMPORTS pany had also set aside profits as/ taxation is more in evidence this|tax on incomes starting at 1 per cent 
reserve to the extent of $75,163,998, year than for ny years. British|and granting exemption of $750 to 
INDICATE TREND and these reserves re nei anne tax “ iquor and auto- single men and $1,500 for married 
ed in the business. average of| mobile drivers’ licenses are new. . . 
; , On the first $2,000 of taxable 
P the Aan nee ee! — Gasoline Tax Popular income, the province charges 1 per 
1930 was 7.1 per cent o cap I taxati f line |c@"t 2nd 2 per cent on that between 
and premium, that is, the invest-| Increased taxation of gasoline | $9090 and $4,000. After that the rate 


ment in the business. The capital| met widest legislative ae goes up 1 per cent for each $1,000 


Raw Cotton Purchases| history of the company from 1912} seven petrnees, sectony oat ae ie til ed and on all 
_ Brunswick in- 














the United States, land 
and on the continent. With 
exchange favorable to United 
States investors purchases 
from this source are regarded 
as an indication of confi- 
dence in return of Canadian 
exchange to par. 





























































































































































































































“Notes .sPtkie amount ‘were J fequalt Durdensomie, taxes. . The Earth fil, cable yards «---.:---- 49000 Show Steady Decline | ‘cine Fistrectge Chanave Stee Columbia and. New "The. new income, tax Wl ep 
co 8 a * r ‘ . , 
is won seam with the terme of | " Maleek ta taxes as they ps ts thale Seetked run tet emails ae ois Saniee in 5 i" 191d 48,009 ont es ou iatanding creased the tax by two cents per) is, ‘ume ae oe As aad 
lopment at the mint is being =~ "leapital that started > ced Ford companies announce that th “ies Preis eater. 2 IE, OPS init ieee $100 par outstanding | cent. “Corp taxe @ be 1 | porat soon tna - x 3 new oak 
a pote haber Meee it. cole The ote to pay | Will offer the new V-eight 6b Explosives, tone 2. sss... oe _ rem Our Own Correspondent 1914 100.000 she. $100 outstanding paneer. Series oe wae > an, exemption of. $1,000. 
bees met eet No. 38 = © going. ey hdrsepower motor car at the price | Railway tracks, miles .......... se 183} MONTREAL—Raw cotton im- 16,000 she. at $200 ’ 1 es B. C. Takes Drastic Action 
at and plans call for further [the Rew taxes will be found chiefly | of 2 four-cylinder ear and the new | Capcity: of per day, cubic ports into Canada have shown a| 1915 116.008 sha.” $109 cotranding trust and a oe ! batidpeting. deerthand sotensio 
in this area cluding a to py. -elosing up: non-profitable V-four 50 horsepower car ata still Gapesite of aemncbioninnns ins gradual but steady decline in the tees oa pee Rely = larly singled ou otor censes from liquor its odhaa? ‘ened 
pper level. Additional <quip- . \branches that. were \ originally /lower price: per hour, cubic yds. .......... 160 pest five years indicative of the (Dividend ratio 4.2 per cent) | Were increased by five of the prov-| pcos and faced with the necessity 
s being employ ee largely froni‘a sense} What production will prove to be | ©*scity of conerete-mixing plant 3.200 | ower demand for cotton and the | 1916— 229,625 shs. $100 outstanding inces, Succession oe oF mater of reducing borrowings and balanc- cro 
pinent, oa. -public duty in order that every | of the new cars cannot coma day, cubic yds. ......... se 200 | increasing Sopularty of silk and Se ae fanned ae aaa fon or ne ~ en 0 — ing the budget, Hon. J. W, Jones, Then ‘ 
< amlet in the country might have | Ford of Canada will no doubt fora! 7. ank keen ee eel SZ a s. Rigeres 191T— 250,000 shs. $100 outstanding a cen let cine al ough lea Soo’ herpes’ a. nas ket 
(ORTHEEN CANADA ‘service. There|time have its efforts centred on| © PUmer SOU? Gum end the pu ued by the Dat inion burees te dia; sate! ot 7 cone) | New Brunswick plans a 10 per cent | that. proposes rattle” cline. 














00 th > coy — ss aoe oy been traded in for a cc 
1 ,000 ° par . ree-year po retr time and before 
pounds compared with 100,314,317 (Dividend ratio 7-11 per cent) The different provinces are de-| povernment’ expenditures is an. ; 


; ; is an- 
awa . pending on various means of de-| nounced together with treasury |¢t the December future 
151,992, 480 petals nae and ee) riving increased revenue. TaxeS/control of Spartuneatal dhaberen the trading list. 


adequate um 
iti itori filling orders. In the United States a 
fis arnin. the closing down of| 8 Rouge lant is enderstond ‘| ihn splway sci on the eat 
B branches and telegrams will be| 999 cars daily with orders for| bank atid a non-overflow abutment 
{gent to prime ministers and M. P's. 200,000 cars on hand. The present and wing wall on the west. The 


imports in 1931 were 94,922,051| '*'*~, 260/000 ste, $28 per vale "| increase in the higher brackets. 

















































































TYRRELL, : wi > i ‘ line, motor vehicles, amuse- | ments. to the purchasers 
amass’ ona Managing Director. jis t the money to pay the taxes/ programme at Rouge gives work to oe ie eo lon a i Total imports of cotton and its 921—1,410 241 che, 485 botstandiog outs. corporations, and liquor| The ‘deficit for the year ended| who have had in 
Sea ae CH aleger * _ eee _ — v7 quaerakets will have 242 ft. of ed AMES cues ene “ Mt tSG60 she. fesued at 989" , “| sales ‘are naturally the most fa- 300 008 9 t28%,, Will” approximate | grading, for the 

= , - * : a a amount 0 ’ C (Dividend ratio 4.60 per cent :. 000, according to r. Jones. that Garnet 
Sige . water head. The dam is to be 250 061,699 in 1930, r vored sources. Income taxes insti cree 
ee F THERE were really a serious | work to result from the manufac- ft. high from the bottom to the Concate Se a ae ° sons aes oe t ag ll ed into|tuted by the Western provinces 7. irae, a in| delivered on the 


effort to reduce the scope of | ture of the new models has yet to be highest point.. It is fed by a 
ment and the costs of gov-| demonstrated. draught area of 8,443 square 










the industry are apparent but 6,001,568 no par value anates have not yet found their way Easte|y. 14. Current Current ; at such g discount 
values of raw cotton p ay the most 1924-28—Stock sold to lens percent) Nuisance taxes have been avoided | mar. 31: Revenue Bxpenditure Surplus | Would: be no of 


A LOW PRICED 





eee | : . : : : e. . i - forced to accept of the : 
| ‘ t and if these costs were at Models Expected Hourly miles and the dam will. back the! important rt in the decline, | 1928—6,608,808 shst changed into 26,452,076| a8 far as possible. Quebec, how 
OLD STOCK 5 irreducible minimum, there) Canadian aie are arly ting | Water of the river 20 miles. Though ‘volume of raw cotton] i990 deen eald tee ployees ever, a anes ae on. mees ee o* {ewes "ae (Continued on page 2, col. 3) : 
‘ith Profit Prospects + id be no complaint. But govern-| demonstration models before the a te coe eee ene cae eee - __ Was | 1982—26.142.192 no par value shares out ae ri cot wither $100,000 | 1233 «.;> 24280.708 429,099,964 220 | = ; 4 
- : ° standin 9VUY FIRSTS GBC, cc cceese 8 86 csevdecs 0 \) 
ioe > ul i a ite sibbled rte einen toon, eaeneie > Seentad, udivect —— of the — ~ po a a ihe pooviens year, values dropped For ten aie therefore no stock ag _— a in 10GS eat. 24,548,766 26,608,071 * 166,008 I nvestor’s Index 
ve ssue, Wri * : cent efficiency is: 1st, . or s of provincial - eee i: 
J. F. NOAKES ; one who will study the record. The|from the American factory since| th? ordinary minimum flow of the rep a som Fd R1C,s18 per agg clang Ae, coaneyess creases as revealed in budget! jincades sinking funds on capital ac- | 
Trusts and Guarantee Bldg. | | Tesult is that the whole burden of = is bound to Ay game, leg in Abitibi river; and 2nd, 138,820 for ‘Imports Decline Steadily three stock’ splits which did not! Speeches and subsequent legislation | count taken out of income. PUBLIC UTILITIES 
Toronto . ~'] deflation, which should be shared] the commencement of p the ordinary six months flow. Pow-| Following is a comparison of raw| change invested capital one iota| have been compiled by The Finan- ost important proposal is the! i Tat... 16 Mexican lL &P, 








by every group in the community | #* the East Windsor plant. jer will be carried at’ 132,000 volts 


. ¢ . * increase in income tax placed in 
nebke ; ss «| cial Post and are given here as an Avalon Tel... , 21 | Maritime Tel... 
land in every department of activity, The new eight has a 90-degree | on two steel tower lines from the m tmperte ia The past five) ene ene stot Civiiens wines wes ssssee a comuintive taarer t tae piel 


years: equivalent to an issue of 110,000 interesting comparison as to what | assess a cumulative tax of 1 per cent Ss Tr — eames Pes < 















Bo ; V-type engine, with down-draught|dam to Hunta, on the Canadian Pounds : : each province is doing. The recent/ on the first $1,000 of inc , 
See lis being thrown = business men, silenced carburetor, and automatic; National Railway line 10 miles] 1927 ..sses-crocserscneseess + 151,992,580 snares eS trend of annual current revenues/ cent on the Somme $1,000, ete. wae BC. Telephone’. 3 Seswent ky 
' <a s and wage earners. spark control. The bore is 3 1/16| west of Cochrane and 60 miles} 1928 s+ccceecessceseeseceenes 146,925,066 | #ready pal 100 * value | and expenditures is shown for each | $19,000; thereafter there will be a| B.C. Power, . 28 Mont. Trams, . . 
PP " a We are piling up obstacles that| inches, the stroke 3% inches, and| southwest of the dam. The com- 1980 Stechahensavacetunssbact 100314817 er ae ae Oe in M912, $60 province with the estimates for| straight tax of 10 per cent allowin Reliving Pra. «+24 Manitoba Pr. 27, 
siting for Every Need . (will seriously retard our ‘progress|the piston has a displacement of | mission then takes the current 190] 1981 °7°°: tssesceessersen.. 94,927,051 ]in 1913, $100 a ‘share in 1914, $20| the next fiscal year. Where the $3,000 weal be tne x income LS eee? sel : 
SMITH BELTING WORKS ‘in better days. 221 cubic inches. . miles south to Sudbury. Mr. Chap-| In cases where weights are not|in 1915 after stock dividend, $20 a|#mount of deficit for the current) Uo) Dies 0 business firme which | Bx C 31 NB. Power « 5% 
. *. © Other features, which will be|man thinks there'will be an out-| specified in the government fig- share in 1916, and premiums re-| Ye@? has been indicated the figure will pay 1 per cent per $1,000 of net — cilities - 10 N.S. Lt & Po on 
138-140-142 York St. . common to both the eight and the | let for power in the district as well| ures, values for the most part show ceived on $25 par value stock were| has been given but in most cases profit and turnover taxon gtoss| Cans a 34 New Bag. Paes 
Toronto, Can. (The Foreigners new fours, include silent second|in connection with the new coal| reductions. To what extent these $50 and $75 in 1920 and $64 in|current revenue and expenditure | income will be eliminated. Gasoline| Cons. P. U. Co. 31 Nfld. Power « . 
‘in Ireland .. |gear and synchronized gear shift,| and firé-clay discoveries north of ere ae be a nie” 1921. Total dividends paid in ten Son current year is not yet = an Joleed, from 5 ogee 3 3. ants Cm, at , = oa Sg ores 
RELAND threatens to be a dis-| new rear spring construction, the canyon. — , ‘ ac _ r re - in volume *< ip-| years have trebled, greater part of | available. cent per gallon. nL @P...30 Ottawa er 
tarbing anti-Empire factor at|Houdaille double-acting shock ab-| The Ontario Hydro-Electric Pow-| me a , oe Pe quo ' 1onS | increase coming from increasing Alberta Plans Surplus A special tax of 5 per cent will be| C8"- Nor. Pr...27 Ottawa V. Pr. , 
the I ial Conference. sorbers, large enclosed four-wheel |er Commission line from Hunta to/is not disclosed; in face of the| dividends of the great subsidiary,| Alberta with a deficit of $2,306,-|levied on all liquors except wines| CAls* Er... .21 Ottawa Power 
adiator,| Sudbury cost $2,000,000 sharp break in cotton values it may : ; Can. W.N.Gas .28 Ontario Power , 19 
are no more lovable| brakes, new V-fronted radiator,| Sudbury c WUUUUU. International Petroleum. Its stock/581 in the year. ended March 31,| produced in the province and munici-| Duke-Price P21 Porte Rico, . 24 


peop. slanting windshield, inside adjust-| Cofferdam Was Great Success 
uae hey bre <a able sun visors, adjustable driver’s|. When the company is ready to 
own-h rish. But, as seat and an 11-gallon gasoline tank. | deliver power it will have $e Crane 
Ee erate WrOLe MOny Fests! Choice of fourteen body styles is (Continued on page 2, col, 7) 


ago, they love a riot. -They are a : : 
ting people and easily misled. offered, of which six are de luxe or Book Valve oe a a 


| nee se see Si cree “Don’t Meddle With Tariffs [mms o..... “i “23/ Rank Stocks Traded _ megerinc sit Vantec 
Rev. Dr. Fallon, Roman} | 5 oo] imate tes | Ses tee ; iis SB 
is sere ane oe Stock Market For Empire’s Base Metals” |seec'e.":: zim site Below Pegged Prices} sit Fami:i Wat St id 


be expected that the greater part holdings in subsidiaries are shown 1931, is expected to have a deficit alities will not share in this revenue. Dom. Tel. Bec. » 24 Power Corp. « . 27 


of the drop is due to lower values. | ; : : : he amusement tax will be. revised | Dominion 
: in the following table not previously| of around $4,000,000 in the year a eRe 8 Gas..28 Quinte & Tr...» 20 
An idea of the extent of these| published in entirety: just ended but proposes to show Feet SS eee Ba ete ae Sa See ee 


(Continued on page 2, col. 1 Outstanding Stock of Imperial Oil and | a surplus in the year ending March | cent to 7 per cent. All lands outside | Gt. Lakes Pr... 31 So. Can. Pr. =. 21 
jar **f 


Securities 


We solicit your orders 
and will be pleased to 
furnish you with any in- 
formation on Canadian 
mining or oil stocks. 


W. Nicholson & Co. 





31, 1933, of $149,200. To make this (Continued on page 2, col. 3) Gatineau Pr. . . 24 oe 





West Kootenay 
Int. Utilities , . 32 Winnipeg El. , 










































"is asked whom he meant by the 


Y ll 981 gallons of oil products sold by 
ers. He replied: “You a 


d Empire mineral industries,| records. Of monel metal, that ae ies in 1930 the two | Changes because the minimum price} cent provincial bond offerings. 
Robert c. Stanley, president of the | technically controlled nickel-copper a cacrgh wobetge song 8 ot my iti lestablished Iast October has not| Objection to retaining minimum MINES AND OILS 


IRVEY | 










Members leted a long tour of 
wderd Stock & Mining Exchange Euro = : os Ioco Townsjte .... _ 1,000  _ 100,000 
2 Bay Strect Toronto pe which ended with a visit to 20 INDUSTRIAL STOCKS oe : , Royalite Oil Co. .. 500,000 8,351,584 : sa serSenensrocereboerees . INDOSBRIALS 
Edin S37 the land of his forefathers. He r Weekly | Robert C. Stanley, President International Nickel Co., FEO oe 1,462,005 1,248,000 Acti Market Over-the-C ter Basis Resul |B. C. Pulp & P. 9 * Foundation Co. . 16 
Addressed a large mass meeting of MONTHLY cekty 9? ° * Northwest Co. .... 5,000 499,700 ctive arket on ver-tne-Counter asis esults Burrard Bridge, 4 G.B. &C.Iny.. © 
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this compares with 715,316 dozen 
pairs in the previous year. . 
Figures on imports of raW silk 
show the trend of merchandising 
in this direction. Sharp increases 
are reported in the past few years 
while activities of the artificial 
silk industry have also shown 
marked gains. Cotton manufac- 
turers have taken steps to combat 
these inroads into their business 
by adding many lines of artificial 
silk weaves to their output; Domin- 
ion are Co., foe ger an 
co is the largest cotton manufacturer 
75,839 in 1930. , in Canada is also now the largest 
he effects of specific duties on | consumer of artificial silk yarns in 

mn ly | the Dominion. i 
f A comparison of imports of raw 
-| silk over the past five years shows 
the increasing demand for this 

form of material: 


items in imports of piece 
1981 


. Im 


tion, fabrice, proce . 


ece N.0.p., 
valued at $2,445,420 ‘apeinet 


Pounds 
679,923 
938,459 

1,282,815 

1,822,870 

Sgeeeceooaeososscosscesese 2.260,243 
Indicating that Canadian silk 
mills are securing a larger propor- 
tion of the domestic business, 
imports of woven fabrics of silk 
have declined in the past year in 
face of higher imports of raw 
material. In 1931 imports of woven 

fabrics, in the gum, were but 535,- 

250 yards comp: ith 3,667,586 

— in the previous year. Simi- 

ly woven fabrics, wholly or in 

silk, n.0.p. 


$498,069 ards in 1980 to 6,944,487 

498, s in 

yards in 1931. Imports of silk 

stockings fell from 40,015 dozen 
irs in 1930 to 4,758 dozen pairs 


ast year. 
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| How To Invest For Profit 


Here is a book on the fundamentals of investing written 


from the Canadian point. 

It deals with stocks and bonds; how to select 

them; how to judge their value; how to buy 
them; dealing with stock brokers, etc. ........ 
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Inactive and Extinct Mining 
. ° * *. . 
Companies in Canada 
The first book of its kind published in Canada 
covering approximately 2,750 mining compan- 
ies all having been in existence during the past 50c 
35 VOATS «+1 ee eeceeeseeeenccees 
Canadian Stock Market Leaders 
of To-morrow 
Without prejudice and without any claim to prophetic 
vision, The Financial Post recently icblluhell @ perles 
of articles on good Canadian stocks that seem to meet 
the most obvious tests that need to be applied to good 
securities. These articles are reprinted in booklet form. 
The first chapter in the booklet outlines the record of 
some former leaders and tells why some disappeared and 
why some remained. It also discusses some 
essential tests. Further chapters discuss indi- 
vidual stocks. This booklet (48 pages and 
cover) is available at ........ C 
° PHE FINANCIAL POST, ee nena cee 
- 158 University Ave., 
Toronto 


Please enter my name to receive: 
Oj How to Invest for Profit—$1.00 a copy. 
() Inactive and Extinct Mining Co 
Oc @ copy. Pen 
CJ Canadian Stock Market 
25¢ a copy. 


Leaders of Tomorrow— 


Enclosed is. $............in payment, 
Name SOOO eee oe sereeresresececeeteeseesseseceece 


Address SOPOT OM GOT COT HOS OOD ESO O oe Oo sinceeeeeseererececce 


984 


Se 


SALES, COSTS AND PROFITS ALL PRODUCTS IN 1930 AT ALL IMPERIAL OIL REFINERIES* 


Gross Value of 


; Impcria! 
¥ ; : Gallons 
: Sold 
END Cie tdh' o's vale ies cued bepvoweece s 242,316,822 
149,768,067 


392,079,889 
29,046,588 
9,618,337 


38,664,925 
12,225,873 
4,833,325 


17,059,198 
426,381,098 
3 74 


19,560,782 


Per 
Total Gal. 


Refined Oil and Dist. osacre eceeeKeceee 


Lubricating Oils . 
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1,101,346 
1,470,829 
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Fuel Oils and Still Gas 
As 
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BUGIS ce ccccvccccccccoveccccecs 189,409 


100.00119,171,253 
8,199,952 
9,615,061 


+++ 131,986,267 


934,332,820 
2,998,851 
82,810 
937,418,981 
; rable submitted at Ottawa for investigation into gasoline prices in Canada, 


12.75 
106.71 
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Tota] 
Vacuum Oils 


14.08 


Freight 
Refinery to 
Sales Receipts Marketing Stations Prov. Gasoline Tax 


Total 


$ 
9,947,586 
3,426,820 


9,874,407 
1,067,175 
356,253 


1,428,428 
794,365 
146,236 

- 940,601 

1,746,967 

616,398 
7,491 


14,300,754 
$19,879 
55,730 


14,676,863 
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results that attend government 
attempts to run business enter- 
prises. 

As a consideration for the 
banks’ assumption of the deposit 
liabilities, the province issued one 
year treasury notes for gne year 
at the rate of 5% per cent, and gave 
as collateral security the bonds, 
mainly those of the province, which 
were held by the savings office. 
Obviously these notes cannot be 
redeemed at the end of a year, and 
the problem of permanent adjust- 
ment will still remain. The treas- 
ury notes will doubtless be renewed 
from time to time until there is 
such an improvement in the bond 
market as will enable the under- 
lying securities to be marketed or 
until there is a favorable oppor- 
tunity to float a new issue on 
satisfactory terms. From the 
standpoint of provincial finance it 
would have been more satisfactory 
if the arrangement made could 
have covered the permanent dis- 
position of these underlying securi- 
ties, but the banks would hardly 
have been justified in taking them 
at more than current market price, 
and the depressed state of the 
bond market made it a highly 
unfavorable time to consummate 
such a transaction. 

es ¢ *# 


HEN Premier Bracken first 

made the announcement re- 
specting the transfer of the 
savings account, there appeared to 
be a suggestion that the run on the 
offices which precipitated action 
had been the result of rumors 
deliberately circulated with malici- 
ous intent. Examination: of the 
record appears to show, on the 
contrary, that the savings office 
first encountered difficulties in 
providing liquid funds to meet 
withdrawals somewhat larger than 
usual, fhat recourse was had to a 
loan of $1,900,000 from one of the 
chartered banks, and that shortly 
after an appeal for further assist- 
ance was made to Premier Bennett, 


GARNET GRADE 
NOW EXPECTED 
FOR 1933 CROP 


(Continued from page 1) 
grade, and too lates a discount 
would be considered an adverse 
advertisement of the qualities of 
Garnet. in two styles of 
future, old style and new, is of 
course possible, and has been car- 
ion during several different 
periods at Chicago, but it is some- 
what unsatisfactory. Should the 
old style continue to trade at a pre- 
mium over the new it would be con- 
sidered as indicating that harm had 
been done to the price of Canadian 
wheat by the innovation in grad- 


arnet wheat is not allowed now 

in No. 1 hard or in No. 1 Northern. 
Under new a good deal of 
our present No. 2 Northern would 
be graded No. 1 Garnet. It might 
be at no greater discount under 
No. 1 Northern than currently pre- 
vails with No. 2 Northern. But 
the diminution of quantity of No. 2 
Northern would presumably draw 
that e closer in price to No. 1 
No , and it is altogether prob- 
able that the producer of Garnet 
wheat is going to feel that he has 
been injured by the change. Mem- 
bers of Parliament for northern 
constituencies are fully alive to the 
pesens resentment from which 
hey may suffer if the business of 
changing the gradin 

ch the grading law after farm- 
ers ha 

chan 


is not han- 


ve sown their crop, for a 

could hardly be effected 

now before seeding time, and cer- 

tainly not in time to allow farmers 

to change their plans for seeding, 

Would be considered by many farm- 
ers as unduly oppressive. 


‘PROVINCES PLAN 
‘INCREASED TAXES 
TO BALANCE BUDGET 


(Continued from page 1) 
of schoo] districts will be subject to 


W 
Why Not 


a good deal of care. To|P 


It is quite possible that any 
leakage of information about actual 
conditions would have been suffici- 
ent to set afloat rumors, with the 
result of increasing withdrawals. 
Politics have had some strange 
results in Canada, but that the 
Premier’s political opponents 
should deliberately have conspired 
to bring about a bank run rather 
more than taxes credulity. 

The chartered banks gave the 
assistance it was proper for them 
to give in the early. days of the 
troubles of the savings offices, 
and it was quite in order for them 
to insist that before further 
advances were made, the province 
should secure the backing of the 
Dominion Government. Premier 
Bennett can hardly be blamed for 
not giving the guarantee that 
Premier Bracken asked for, a 
guarantee that of necessity would 
have to be unlimited in extent and 
indefinite in amount, for once 
given, it could not be withdrawn 
without bringing the savings 
offices to an end. 

* ¢ & 
HE chartered banks made one 
curious mistake, which indicates 
that if politicians are sometimes 
ignorant of banking, bankers may 
be equally ignorant of politics. 
Having agreed to take over the 


deposit liabilities they sought to|,, $325,000 


make it a condition of the transfer 
that in order to prevent any revival 
of the provincial scheme the law 
authorizing it should be repealed. 
Premier Bracken pointed out to 
them that while he could introduce 
such a bill he could not guarantee 
that the legislature would pass it, 
and that the legislature would have 
to be informed that the demand was 
made by the banks. The proposal 
was withdrawn, but it remained 
upon the record, to be produced as 
soon as the legislature should make 
a demand for the relevant papers. 
The propriety of such a demand is 
more than doubtful, and had there 
been more time for consideration it 
would hardly have been made. 


Quebec Leading 


In Power Projects 


Quebec led all other prov- 
inces at the beginning of 
1932 in installed water power 
capacity per 1,000 popula- 
tion, with an gate of 
1,081 h.p. British Columbia 
as oe behind — a 

-p. per 1,000 population, fol- 
praee by Ontario with 626 

-P. 

Manitoba leads the prairie 
provinces with an installa- 
tion, on the same basis, of 
489 h.p., followed by 96 h.p. 
for Alberta and 46 h.p. for 
Saskatchewan. In the Mari- 
times, New Brunswick is in 
the lead with 328 h.p., Nova 
Scotia second with 219 h.p. 
and Prince Edward Island 
third with 28 h.p. Total in- 
atallations in the Dominion 

r 1,000 population is 644 


-D. 


a super-tax of 5 per cent for school 
purposes. Automobile drivers will 
pay $1 for a license. 


Social services including sanatoria, 
mothers’ pensions, industrial schools 
and mental hospitals, will be trans- 
fetred to municipalities with a 
saving to the province of $868,000 
annually, as part of the retrenchment 
rogramme. Educational grants will 
e cut. Government salaries will be 
reduced 2 per cent in addition to the 
cut effected last fall and sessional 
indemnities will be reduced by 10 
per cent. There will be no loan for 
road construction. Expenditures have 
been reduced by $3,393,359. 


Manitoba Absorbs Deficit 


With the’ exception of 1928, Mani- 
toba has shown a surplus for each 
year since 1922-1923 until the year 
ended April 30, 1931, when a deficit 
would have been shown had the 
proyince not made up the difference 
out of a deferred subsidy account. 
Deficit of around $3,000,000 expected 
for the current fiscal year will also 
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: year (52 
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Total Cost of 

Marketing Expenses Packages 
Imp. 

Gal. 

cents 

3.96 

0.01 


Total 
$ 
58,829 


mp. 
Gal. Total 
g cents 
9,597,201 0.02 
15,274 oe 


53,329 
27,909 


9,612,475 
1,161,623 
1,011 
1,162,634 
495,021 
536 


27,909 
331.669 
27.274 
495,557 
1,811,757 
118,628 141.666 
200,365 
17.262 
14.413 
815,300 


6,309 


18,315,988 
153,997 
71,600 
13,641,586 


—— 


815,300 


be met from this account. The record | and 10 cents per bottle will be charged 


in recent years is as follows: 
Yr.end. Ordinary Ordinary 
es BP ——— Surplus 


1929 .... 12,435,110 12,483,104 2,006 

+++ 18,992,604 18,802,933 189,571 

+++ $14,705,580 14,705,530 

932 set. . *3,000,000 

1983. est. 13,717,688 25,644 

$lmelaios $619,287 iated from de- 

ap r 

ferred «ubsidy sreeuat Geely avoiding 
stateme : of deficit. ; 

Num, tous changes in taxation are 
proposed in Manitoba while govern- 
ment salaries and sessional indem- 
nities witl be cut by $350,000; edu- 
cational grants are down and cuts 
for various services range up to 4 
per cent. Tax on personal incomes is 
to be increased by % of 1 per cent 
to 1 per cent with exemptions lowered 
from $3,000 to $1,500 for married 

ersons and householders and from 
1,500 to $750 for unmarried persons; 
exemptions for dependents is cut 
from $500 to $300. The 20 per cent 
discount is eliminated as well as the 
former allowance made for the 
amount paid on Dominion income tax. 

Corporation taxes are increased 
with insurance companies paying 3 
er cent on gross premium income 
nstead of 2 per cent; banks payin 
5,000 for head offices instead 0 
2,400 and $500 for each branch 
instead of from $100 to $300. Cor- 
porations not paying a tax under the 
Corporations Taxation Act will be 
subject to a 2 per cent tax on net 
income; the present tax of 2 per cent 
on corporations coming under the act 
will be raised to 5 per cent. 

An entirely new special tax for 
relief purposes will be levied on 
liquor sales and sales of cigarettes, 
cigars and tobacco and is expected 
to bring in $500,000. Gasoline tax 
will be raised from 5 to 6 cents per 
gallon but automobile licenses will 
remain unchanged except for com- 
mercial truck licenses, Two items of 
taxation are being repealed. Child 
welfare tax on land which amounted 

. last year and Soldiers’ 
Taxation Relief levy on Land 
which brought in $90,000 will be 
abolished. Revenues estimated to be 
derived from amusement taxes and 
succession duties are down. 

Expenditures proposed are $813,318 
lower than estimates for 1931-1932 
while estimated revenues are down 
+ $693,926. 

ew Brunswick Cuts Costs 22 p.c. 

The New Brunswick budget for the 
ear ending October 31, 1932, calls 
or a surplus of $2,597 and if this is 
attained it will break a series of 
deficits which has run for the past 
four fiscal i enue 
of $6,789,456 is larger than that 
reported for any previous year. The 
record of revenues and expenditures 
in recent years is as follows: 

Yr. end. Current Current 
Revenue aa ogee 


$ 
5,290,098 6,398,784  %103,686 
5,991,875 6,521,575  %6580,200 
+ 6,513,285 7,857,020 %843,735 
6,314,659 6,506,741  %192,082 
6,789,456 6,786,859 2,597 


roposed to increase New 
Brunswick's revenue by $475,000 and 
decrease expenditures by $550,000 or 
22 per cent. line will be taxed 
an additional 2 cents per gallon and 
motor license fees have been in- 
creased 5 cents per 100 lbs. Amend- 
ment to the present tax on corpora- 
tions will provide for an increase for 
two years of taxes on banks from 
1/30 of 1 per cent to 1/10 of 1 per 
cent; an increase of 50 per cent in the 
amount of tax on insurance com- 
anies. There will be an increase of 
10 er cent in succession duties. 
he increased taxes are expected 
to bring the province an additional 
$300,000 on gasoline; $70,000 on 
motor license fees; $100,000 from 
banks and insurance companies; 
6,000 from succession duties. Un- 
controllable expenditures in 1932 will 
total $4,275,317 of a total estimated at 
$6,786,859. 
Nova Scotia Raises Taxes 
Nova Scotia has reported numerous 
deficits in recent years but taxation 
was not increased in the past fiscal 
year. Deficits on current acccunt in 
1930-1931 was $89,990 to which can be 
added $314,844 set aside for bond 
retirement which peenee gross deficit 
to $404,834. Increased expenditures 
included $338,000 for mothers’ pen- 
sions and $81,983 additional for 
education. Increase in revenues came 
chiefly from motor licenses and 
liquor sales. 
Current Current 
Revenue oe 


- 6,933,630 7,543,078 
7,390,410 7,288,486 
7,682,066 7,900,987 
8,104,602 8,194,592 
8,643,494 8,641,202 


tNot including $314,844 placed in sink- 
ing fund for bond retirement. 

Nova Scotia revenues will be 
implemented in the current year by 
increased gasoline and amusement 
taxes and increased tax on corpora- 
tions. Succession duties on large 
estates will also be changed. Ex- 
penditures are being reduced with 
salaries of ministers and higher paid 
officials being voluntarily lowered, 
by 5 or 10 per cent. 

Gasoline tax will be increased by 1 
cent to 6 cents per gallon. Theatre 
and amusement tax will go up 
approximately 10 per cent with the 
present 2 cent tax on lower priced 
tickets remaining unchanged. An 
additional $121, will be secured 
by increased taxes on banks, trust 
and loan companies, telephone and 
light companies. 

Ontario Taxes Higher 


Ontario has been able to keep 
deficits in the past two years down 
to co ratively low figures although 
the deficit in 1931 is before provision 
for retirement of the public debt 
applicable to strictly provincial pur- 

oses and had this provision been 
ncluded in current expenditures as in 
former years the 1931 deficit have 
been considerably larger. A surplus 
is anticipated in the estimates for 
1932-1933. 
Yr. end. 
Oct. 31; 


1928 ,,.. 48,570,217 
1929 ..., 64,012,680 
1930 .... 57,343,291 


Surplus 
g 


°609,448 
101,924 
°218,921 
189,990 
2,292 


Current 
pee Surplus 


g 
48,341,981 228,236 
61,369,786 2,642,894 
57,989,352  %646,061 
1931 .... 54,890,092 54,846,994 +*456,902 
1932 est. 56,005,000 55,640,000 
*Deficit 


365,000 
+Before provision for debt retirement. 
Increased taxation in Ontario 

amounting to $4,210,000 is anticipated 
for 1982 governmental economies and 
expenditure cuts will amount to 
$4,675,000. Having already increased 
motor car license fees last fall, the 
gasoline tax is now raised to 6 cents 
per gallon from 5 cents. A new tax 
of % cent per gallon is levied 
on fuel oil. A tax of 10 cents per 
gallon is imposed on domestic wines 


Current 
Revenue 


1 
Deduct Sales Charges 


Net Realization 
Netted Back to 
Refinery 


Total 


37,343,163 
18,926,283 


56,269,447 of 
4,365,164 - 3 
1,288,074 ’ 1 


5,648,239 1461 4 
4,595,526 37.1 
914.586 18. 4 


5,510,112 
15,961,276 


Contingency 
Reserve 
Per 
Gal. 
cents 


15.41 
12.63 


Total 

$ cents 
884,496 0.87 26 
16, 
43 


$84,496 
139,365 
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88,161,965 . 
2,649,609 8. 1 
9,474,876 oon 9 
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1,188,954 
54,197 7 


6,848 


1,250,000 
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327,878 


429,883 


—— 


on liquors and imported wines. 
Amusement tax exemption on tickets 
selling for 25 cents and under 
left optional with the government 
which originally intended to 
ate exemptions. Increase is 
also in tax on natural gas. 

New levies on corporations are 
expected to add over $2,000, 
rovincial revenues. Fire and _life 
nsurance taxes are increased from 
% to 1 per cent on gross premiums 
while other types of insurers have 
tax increased from 1 to 2 per cent. 
Tax on branch banks is increased to 
$200 from $100; tax on trust and 
loan companies, telephone, telegraph 
and express companies is raised. 
Tax of 1 per cent on net profits of 
incorporated companies will be levied 
and tax will be determined on the 
same basis as under the Dominion 
Income Tax Act. A tax of $50 each 
for head and branch offices is 
imposed. 

Quebec Has Fine Record 


Quebec has had an unbroken record 
of surpluses since 1898. The surplus 
reported for the year ended June 30, 
1931, is the smallest for many years; 
the surplus anticipated for the cur- 
rent fiscal year is considerably 
lower and estimates do not provide 
for a much greater surplus in the 
fiscal period 1932-1938 but the fact 
that even a smal! surplus is possible 
in such a difficult period is evidence 
of the very strong financial] position 
and fiscal policy of the province. 
Current revenues and expenditures 
of the province in recent years are 
as follows: 

Yr. end. Current 
June30: Revenue 


$ 
1929 ..., 39,976,283 
1980 ..., 43,585,141 


Current 
Expenditure Surplus 


3 é 
85,964,487 4,011,796 
$9,374,910 4,210,231 
1931 .... 41,630,620 40,853,844 776,775 
1932 est. 38,895,287 38,736,500 158,787 
1933 est. 39,575,252 39,887,961 187,291 

The Quebec Government in the past 
has refrained from making any 
drastic increases in taxation but the 
budget presented last November for 
the year 1932-1933 includes increases 
in corporation taxes, gasoline tax; 
meal tax; tax on railways and tax 
on security transfers. The corpora- 
tion tax was amended to provide a 
tax of 1% per cent on corporation 
profits in the province, exempting 
only banks and railway companies. 
The tax applies on net profits after 
provisi or bond interest and de- 
vrosiatian but before reserves for 
capital account and dividends. 

he tax on gasoline was increased 
by 1 cent per me. The tax of 5 
per cent on meals costing $1 or more 
was extended to apply on meals 
costing 35 cents or more. Amusement 
tax was increased from 10 to 12% 
per cent on the price ef each admis- 
sion. There is now a minimum tax 
of 2 cents per share on transfer of 
securities while on securities having 
par value of over $10.the transfer 
tax is 3 cents per share up to $100 
ar value and 8 cents for each addi- 
ional $100 par value or fraction. 
Railway mileage tax is increased to 
equal that of Ontario or at the rate 
of $60 per mile for each main line 
oe track and ‘$40 per mile for each 
additional track. There have been no 
cuts in government salaries. 


ewan e amen 

Saskatchewan has experienced 
sharp decreases in revenues while 
expenditures have increased with the 
result that a deficit of $3,856,667 was 
reported for the year ended April 30 
1931, and a similar deficit is indicated 
for the current fiscal year. With sub- 
stantial increase in taxation, the 
government expects to balance the 
budget in 1932-1933.. The record in 
recent years is as follows: 
Yr. en@. Current Current 
Apr. 30; ane Expenditure 


1929 .... 16,006,666 15,971,231 125,435 

1930 .... 16,561,528 17,079,704 *518,176 

1981 ..., 16,366,010 18,202,677 °%3,856,667 
est. , 

1938 est. 18, 

*Deficit on current account. 

The province has put into effect a 
relief income tax expected to give a 
gross revenue of 778,000 but is 
exempting single men with salaries 
up to $750 and married men with 
salaries up to $1,500. Public revenue 
tax on property is increased % mill 
to 2 mills. This tax, to be collected 
by the municipalities, is expected to 
net $1,600,000. Corporation taxes are 
increased by 100 per cent; motor 
licenses are increased by $5 excepting 
on farm trucks. Temporary increase 
is made in succession duties. Liquor 
prices may be increased; gasoline tax 
is up to 6 cents a gallon. Expendi- 
tures have been cut by reducing 
social services, educational grants; 
road grants, government salaries and 
sessional indemnities. 

Prince Edward Island usually shows 
a small surplus and the deficit of 
1931 is the largest for many years. 
The estimates for 1932 provide for a 
small surplus largely through reduc- 
tion of expenditures. Comparison of 
current revenues and expenditures 
since 1928 is as follows: 

Yr. end. Current Current 

. 81: ue Expenditure Surplu 
1928 .... $1,034,782 $ 948,548 § 91,234 
1929 .... 1,083,571 1,088,315 256 
1930 .... 1,148,749 1,133,366 
1931 .... 1,149,571 1,453,191 
1982 est. 1,209,871 1,207,465 


*Deficit on current account. 


NO WATER EVER 
MIXED IN STOCK 
OF IMPERIAL OIL 


(Continued from page 1) 

for income taxes, .07 cents a gallon 
for’ sales taxes, 1.44 cents a gallon 
for marketing expenses,-.09 cents a 
gallon for total cost of packages and 
13 cents a gallon for contingency 
reserves, leaving 4 net realization of 
10.70 cents a gallon netted back to 
the refinery. From this had to be 
taken 8.37 cents a gallon for the total 
cost of crude oil and other material, 
1.16 cents a gallon for manufacturing 
expenses, .30 cents a gallon for depre- 
ciation and general administration, 
.02 cents a gallon for taxes, .08 cents 
a gallon for Dominion income tax, 
making a total of expenses of 13.31 
cents a gallon leaving as net earn- 
ings only .77 cents a gallon. 

This profit is an average on all 
greene whereas the profit on gaso- 
ine sold direct would be 1.66 cents 
a gallon, on Stee sold to jobbers 
.04 cents a gallon, ening oe average 
of 1.01.cents a gallon. The highest 
rofit was on lubricating oil to job- 
ers of 2.30 cents a gallon if one 
omits grease which showed a profit 
of 3.67 cents a gallon, wax which 
showed a profit of 3.15 cents a gallon 
and candles which showed a profit of 
7.27 cents a gallon and vacyum oil 
which showed a profit of 26.60 cents 
a gallon, 


Surplus 


Established 1817 


TOTAL ASSETS IN EXCESS OF $750,000,000 


ABITIBI CANYON 
POWER PROJECT 
UP TO SCHEDULE 


(Continued from page 1) 

the two de-watering tunnels 1,200 
ft. long which were driven Gene 
solid rock on the west side of the 
river. That will be easy as provi- 
sion was made at the upper po 

of the tunnels for hea steel 
gates, which will be forced down by 
od and power as soon as the 
plant is ready to o , and seal- 
ed. with concrete plugs. 

A timber crib cofferdam, tight- 
ly sheeted on the upstream face, 
was built across the gorge below 
the tunnel portals to divert the 
river flow through the tunnels and 
to keep the wor. site entirely 


ons 
covering in the mar- 


rters 


t. For ple, grain 
may we seling ae oo the 


ancouver branch, while 
soa time, clients of Halifax may 
need to remit funds to London to 
meet maturing ons. Simi 
larly, drafts sold in Montreal coy- 
ering shipments of newsprint 
the United States may r 
the say, in Toron- 
on 


free from water hazard. if 
ferdam cost over $100,000 Mo 
sul Chapman is authority for: 
statement that it is one of | the » 
successful ever built. It is seb, 
a concrete mat on the river} 
sealed with concrete against | 
bank at both ends and sheeted’ 
the water face with two la 
of heavy planking with thick % 
between the layers. Burlap ba 
and baled hay were dropped 
the toe to aid silting, sealing | 
structure so well that pum 
was not required. A low crib 
ferdam was built below the p 
house site. The flow of the Al 
tibi river was diverted 

tunnels on A 

will have to be shut 


to, 0 reese in Hee tae 
‘New 
ae maldale balances at cer- 


‘in the press to 


stablishing a direct 
edn Montreal and 


The Royal Bank Building, Montreal 
HArbour 8141-2 


For Nearly 100 Years | 


This bank has been serving indus- 


commerce of our country. En 
quiries are invited from those con- 
sidering the formation of a new 
banking connection. is 


THE BANK OF 
NOVA SCOTIA 


‘would cease, or all exchange would be 


ed from the London end, because 
cover oe of —e 


your 
f ng told he could 
pot sell to you today, but he thinks 
om Jones will have £5,000 to sell to- 
ee as he a be ss - 
it for you a om 
of any country is 
) of interna 


Established 1832 
Capital, $12,000,000, Reserve, $24,000,000. 
Total Assets over $265,000,000 


Offer You 


Without Extravagance | 


Birkdale Hats 
concede nothing 
in quality to many 
a hat more widely 
advertised... and 
more expensive. 
Compare them! 
The more: critical 
you are onthe fine 
points of Style, 
Quality and 
Value, the more 
enthusiastically 
you'll approve the 
Birkdale Hat. 


They are made from all-fur felt, and finished with such 
refinements as art-satin linings, si 
Spring shapes... .the new Homburg... .snap brims and 
bound edge types. Newest Spring colors, too, 


Main Floor, 


#T. EATON Coons 


Deduct Saag Charges 


Total Cost of 
Crude Oil and 
Other Material 


Per 

Total Gal. 

zg cents 
897,479 


11.10 
429,894 10.96 


Manufacturing 
Expenses 

Imp. 

Total Gal, Total 
$ 

4,144,094 

2,563,098 

6,710,193 
567,016 
187,759 


754,775 
667,686 


148,912 
042,714 


191,627 
223,818 


074,826 
841,077 
471,134 
883,419 
292,437 
119,169 


2 2,017,036 
821,478 
84,939 
124,720 
52,683 
18,278 
10,751,792 

778,169 0 ecceces 
376,210 cectece 
584,263 10,751,792 


—_—_____ 


Depreciation and 
era) 
Administration 
i 
1,777,675" 
1,777,678 
199,956 
199,956 
176,884 


2,848,379 


_ 


Taxes 
Provincial Inc., 
Prov. Corporate, 

Municipal and 
School Tax, etc. 


Imp. 
Total 


Imp. 
Gal. Gal. 
cents a 
137,596 


0.73 


Total 
cents % 
0.06 364,897 
0.04 ~~ 564,897 
0.05 86.670 
oa 4,446 
0.04 17 


41,117 
36,188 


0.45 
0.69 


137,596 
15,477 


0.52 
1.04 


109,859 


4,842 
2,848,379 


666,253 


3 
Dom. Income Tax 


Irp. 
Gal. 


0.08 126,770,975 


be 
surpasses that between London 
iNew York, we shall find New York 
jeoming to us to cover tyelr is ng 


lare 25 per cent premium, 
the present basis Montreal rate 
\for sterling $5. We decide the or. 

jling rate in Montreal should not 
* ‘higher than par, which is $4.86. Now, 
‘would you, as a seller, let_ your ster- 
fine oe oe eee ee) cad oall the 

t in New York « 

in Caneda 


resultant New York funds 
at 25 per cent, netting you $6 in 


Canada? ‘ : 
Trader a Basy Man — 

' The popular impression is that a 
oreign exchange trader works from 
0 to 3. Actually the business 
tarts at my home at.7 a.m. when 

ble company ”’ es a cable 
ur London offi sizing the 
market there for U. S, dollars 

‘spread between a bid and offer’: 
vary scomdee conditions from 

% of a cent to 1 cent, London doe 

not cable the Canadian dollar quota- 

tions because there is seldom both a 
bid and _— in oe ene yas 
our operations o e ous ; 
‘we may have Pow into a “long” 

“short” position in sterling after 
the close of the New York market, 
perhaps by’ requirements of Vancou- 
ver late in the afternoon or we may 
be aware of ons com- 
ing up as soon-as our market opens. 

In these circumstances, I may cover 
dn London. by buying ‘or selling 
‘American dollars against Sterling be- 

ffore our market opens.’ The exchange 

jof cables is very fast and we are 
usually able to complete a -transac- 
tion and exchange the cables neces- 

@ary within 10 minutes. . nays 

At 9.30 a.m, the market rates for 
all the currencies in which we are 
interested, start coming in from New 

‘York over our private telegraph wire. 

|At this time, they are usually the 

relay of the London rates, the New 

/York market not getting under way 

until about 10 a.m. As these rates 
are received, they are converted into 

|Canadian terms by adding what we 

‘consider the premium in Montreal on 

‘New York funds. For example, if 

‘sterling cables are “quoted by New 
York as 3.45, and New York funds 

ave 10 per cent premium, our basic 

rate in Montreal will be 3.45 plus 10 

per cent., or, 3.78. This does not 

(mean that we can actually buy and 

‘sell at 3.78, because the New York 

rate may be 3.45 bid, with no offers 

funder 3.4514, or New York funds may 

Pe 10 per cent premium bid, with no 
offers. In such a case, we would be 

prepared to buy at 3.78, but we may 

Mave to make our selling rate 3.79 
until a closer market is established. 

The market for New York funds in 

(Canada is made between the banks 
and is usually broader than the mar- 
‘ket for Canadian in New York, be- 
Cause the bulk of the requirements 
Originates on this aside. Under pres- 


Style 


silk band. In correct 


Queen Street 


Total of Expenses 
1,2,3 


Per 
Total 


$ 
4,018,422 
66,709 


Total 


$ 
50,661,805 
22,613,040 


73,274,846 
6,465,546 
1,606,462 


8,072,029 
7,078,480 


ee to start the market for New 
ork funds, particularly if the course 
Ty been erratic on the previous day. 
df there is only one side, say @ bid 
‘but no offers, wé may have to make 
‘® sale contrary to our inclination to 
Start things. 
‘ f we cannot make a trade in Mont- 
1,184,828 eal or Toronto, we. will try New 
otk. Once the market has been 
er pa rerarirnennciienitpemertp leben a aetna Ree ee 


3,951,712 
$97,131 
48,154 


445,285 
391,848 


18,477,613 
3,194,897 
1,501,968 Ni 
507, : New Industries Enter Canada 
ere ; 9,566 ; une list_of new industries estab- 
ae i. ed in Canada since August, 1930, 
112,844,062 6,327,191 Ows 142 manufacturing concerns 
2,402,177 797,776 “ve introduced their operations here. 
9,524,785 these, 131 were from the United 
tes, 10 from Great Britain, and 
one from France, according to Hon. 
Cc. H. Stevens Minister of Trade and 
ommerce, 
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=] DISTILLED Lsquors 


OUTPUT IS HALVED 
Of Bank Exchange Office || DURING YEAR 1930 


B esse Dominion Bureau Shows 
‘Trader Shows Why Direct. Montieal-London Mounting Investment 
me Foreign oo Market Would 


: f Leading to Over- 
of Great Britain, the — Not be Feasible production 






























d with bank ir By R. E. KNIGHT A . : 

5 Lape Ba . s dropping demand, prices and 
verywhere, the E et Manager, Foreign Exchange Department, Bank of Montreal production in 1931 affected the dis- 
al is world-wide in its TH of address given before cca Men's Trust Association, Montreal tilled liquors industry in Canada 


very erage ny a report just is- 
a for 1930 ; ominion Bureau of 
established, it will usually take care hat It shows that 931 sae eile 
S anelt, oe rare advancing or de-|45 establishments that had a total 
ply, on Bathe Urenat Kok pre. | Capital investment of $61,533,825, a 
i total gross value (as shown in 1930) 

mium, the market is narrow, fluctua- gross | 
tions are violent, and large orders|0f production of $24,925,861 and a 
are difficult to fill. total employment of 1,965 persons. 
Latterly our requirements have not| Eleven establishments were respon- 
been so heavy and the supply has been sible for 98.2 per cent of the total 
fees by the sale of bonds, by/ invested and four establishments 
snadian holders in New York and by| had a combined output of $21,599,- 
favorable visible trade balances, and 771 or over 86.7 per cent of the total 
Ce premium has responded by de- 1 t P t. Th ra 
clining. Later on, the tourist trade, | TOSS Value Of output. inree estab-~ 
if as heavy as in previous years,|!ishments alone employed 1,218 


ractically all the ~ Canadian 
aks maintain foreign exchange 
artments in their head office 


| *@reanization, the duties of which 

| are to act as a clearing house for 

é' 1: * gil ‘the aenenee rements of 
ae i @ many branches, thus offsetting 

any transactions and avoiding 

sary ae in the — 
“ket. For example, grain ex Ts 
Way be selling London hills to 
Wancouver branch, while, at the 


time, clients of Halifax may 
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values above $5,000,000 increased 
capital investment from $37,901,- 
741 at the end of 1929 to $41,711,- 
446 at the end of 1930. It is inter- 
esting to note that in the same 


period the gross value of produc-. 


tion for six establishments having 
a production exceeding $1,000,000 
dropped from $39,364,032 at the end 
of 1929 to $21,599,771 at the end 
of 1930. The total capital invested 
in Canada in the industry advanced 
from $26,422,006 in 1926 to $61,- 
533,825 at the end of 1930. This 
accounts for the large overproduc- 
tion and the consequent drop in 
price in 1931. In this period from 
1926 to 1930 four establishments in 
Ontario increased their capital 
from $18,440,846 to $33,431,130; 
six establishments in Quebec dn- 
creased their capital from $4,970,- 
606 to $19,956,998 and five estab- 
lishments in the western provinces 
increased their capital from $3,010,- 
554 to $8,145,697. Elimination of 
weaker plants has naturally fol- 
lowed, three dropping out of busi- 
ness in Ontario, one in Quebec and 
one in British Columbia in 1930. In 
view of the manifest overproduc- 
tion, total production of whiskies 
and other potable spirits—which 
was 15,704,095 proof gallons worth 
$41,377,298 in 1929—in 1930 drop- 
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ped to 8,424,535 proof gallons worth 
$23,258,130. 

The total cost of all materials 
used in manufacture fell from $12,- 
928,920 in 1929 to $6,616,520, al- 
most half. In 1930 the industry 
used 47,416,431 pounds of corn, 
66,740,372 pounds of rye, 4,618,060 
pounds of other grain, 21,281,182 
pounds of Canadian malt, 637,508 
pounds of foreign malt and 63,243,- 
817 pounds of molasses, Ontario be- 
ing the principal buyer except of 
molasses, Quebec being the prin- 
cipal purchaser of molasses. 


VANCOUVER PORT 
HAD GOOD YEAR 


Trade in 1931 Almost Equal 
in Volume to 
1930 


The port of Vancouver had almost 
as busy a year in 1931 as in the year 
before. xports were actually 
heavier, but not sufficiently so to 
compensate for the smaller imports. 
Grain shipments were quite consider- 
ably heavier than in the previous 
year, while pulp and paper shipments 
were heavier than in any previous 
year except 1928. 

Deep-sea vessels entering the port 
of Vancouver during 1931 numbered 











1,034 and had a total tonnage of 4,084,- 
103, as compared to 1,188 vessels in 
1930, aggregating 4,474,225 tons. Im- 
ports of cargo from foreign countries 
fell from 1,516,685 tons in 1930 to 
1,366,962 tons in 1931, according to 
statistical returns, but exports in- 
reased from 2,839,475 tons to 2,849,- 
75 tons. The combined figures thus 
show total foreign trade for 1931 
amounting to 4,216,737 tons, or slight- 
a below the 1930 total of 4,356,160 
ons, 


Grain 11 Per Cent Heavier 


Grain shipments from | Vancouver 
totalled 170,696,935 bushdls during 
1931, or approximately seven million 
bushels higher than the previous 
year. Pulp and paper shipments to- 
talled 290,860 tons, this comparing 
with 278,818 tons exported in 1930. 
Total lumber shipments from British 
Columbia ports aggregated 619 mil- 
lion feet against 817 million feet the 
previous year, but the last quarter of 
1931 showed an improvement which 
augurs well for the present year. 


Canned salmon shipments also held 
up well despite the much smaller 1931 
pack, and exports to Great Britain, 
the most important outside market 
for this fish, were decidedly on the 
upturn. Total exports of canned sal- 
mon in 1931 amounted to 979,787 
cases as compared to 1,020,640 cases 
in 1930, and exports to the United 
Kingdom alone aggregated 430,239 
cases as against 258,378 the previous 
year. 


“One of the most notable financial 
results of the current depression is an 
increased tendency on the part of the 
public to fall back on trust companies, 
and to tum over to such organiza- 
tions of specialists the conservation 
and management of their wealth.” 
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Canadian Pacific Railway Company | 
Fifty-first Annual Report of the Directors of the Canadian Pacific | © 


Railway Company, Year Ended December 31st, 1931 _ 


Earnings and Expenses 

_ The working expenses for the year, includ- 
ing all taxes, amounted to 81.96 per cent of 
the gross earnings, and the net earnings to 
18.04 per cent, as compared with 78.81 per 
cent and 21.19 per cent respectively in 1930. 
Excluding taxes, the ratio of working ex- 
penses to gross earnings was 79.17 per cent 
and in 1930, 76.50 per cent. 

The gross earnings from railway opera- 
tions for the year were less by $40,224,151, 
freight earnings decreasing $24,427,239, pas- 
senger earnings $8,428,121, and miscellane- 
ous earnings $7,368,791. 

Working expenses were decreased by $27,- 
219,350, resulting in net earnings of $25,- 
682,872, or a decrease from the previous year 
of $18,004,801. 

For the purpose of the above comparisons 


Your Directors cannot conclude this por- 
tion of the report without paying unstinted 
praise to the spirit and loyalty of the officers 
and men of the Company during an exceed- 
ingly trying year. Efficient service by all 
employees of every rank is rendered as a 
matter of course, but the past year has given 
impressive evidence of the devotion of the 
officers and men to the Company’s interests. 
Your Directors desire to express their sin- 
cere and grateful appreciation. 

Dividends 

It will be observed that the payment for 
the full year of a dividend of five per cent on 
the Ordinary Capital Stock, has necessitated 
encroachment. on the Company's surplus 
reserve, the earnings within the year not 
having been sufficient to provide the amount 
required for this purpose. 


oy grease ean: and credit of Canada. the figures of 1930 have been re-stated to in- 
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during 1931.) 

The reduction in gross earnings is ac- 
counted for by decreased movement in all 
branches of traffic. No enterprises have 
been hit harder by the world-wide depression 
than the Railway and Express Companies 
of Canada and the United States. 


but, in view of the cost of providing such 
funds at the present rate of exchange, the 
quarterly dividend payable on April 1, 1932, 
has been declared payable in Canadian funds. 

In. view of the difficulty under present 
conditions of making a reliable forecast of 
the results of the Company's operations in 
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Tom Jones will have £5,000 to sell to- 

rrow and he may be able to get 

for you if you will pay Tom’s price. 
Market Rules Price 

The exchange of any country is 

ilarto a commodity of interna- 










a In consequence, the amount by 
ich the payments made to your Company 
during the year fell short of that guaranteed 
has been deducted from the earnings as re- 
ported periodically throughout the year. A 
new contract has been concluded since the 
close of the fiscal year whereby your Com- 


The question of dividend on the Ordinary 
Stock will, therefore, not be considered by 
the Board until its August meeting, at which 
time the actual earnings for the first half of 
1932 will be known, and an estimate can 
safely be made of the Canadian grain crop. 


Sales 
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Trader a Busy Man 
The popular impression is that a 
oreign exchange trader works from 
to 3. Actually the business day 
tarts at my home at 7 a.m. when the 
le company ’phones a cable from 
ur London office giving the noon 
et there for U. S. dollars.. The 
between a bid and offer will 
vary according to conditions from a 
% of a cent to 1 cent. London does 
ot cable the Canadian dollar quota- 
tions because there is seldom both a 
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over that of the unit 










to expenses the current cost of the new unit 
without regard to any increase of capacity 

retired. Beginning 
with that year, this practice was changed and 
the cost of the wornout or destroyed unit has 
been retired from investment and charged 
to expenses. Due to the substantial decrease 
in the volume of traffic during the past two 
years, every effort was made to secure maxi- 
mum use of the larger and more economical 
locomotives and cars. Maintenance and 
transportation expenses were benefited 
thereby. The lesser use made of the older 
equipment of smaller capacity had the effect 
of reducing the number of such units retired 
during 1931, thereby reducing the expenses 
for the year. 

During the year the Company continued to 
aid the unemployment situation by antici- 
pating renewals. The expense in connection 
therewith will be charged into the Com- 
pany’s income accounts at the time the work 
would ordinarily have been performed. 


Separately Operated Railways 
For many years accounts in connection 
“ with certain subsidiary railway companies 
whose lines are leased to your Company and 
whose earnings might, therefore, have been 
merged with the railway earnings of your 
Company, have been kept separate. It has 
been decided to change this practice. Effec- 
tive January 1, 1931, the operations of the 
Kettle Valley Railway Company were con- 
solidated with those of your Company, and 
at July 1, 1931, the operations of the Algoma 
Eastern Railway, The Fredericton & Grand 
Lake Coal and Railway and the New Bruns- 
wick Coal and Railway were also included. 
Commencing Jantary 1, 1932, the operating 
accounts of all other subsidiary steam rail- 
way companies whose lines are leased to 
your company will be incorporated with the 
railway operating accounts of your Com- 
pany. The operating results of the electric 
lines—the Grand River Railway and the Lake 
Erie & Northern Railway—will be carried 
into Special Income. 

The Esquimalt and Nanaimo Railway 
Company over a period of years accumulated 
surplus earnings of $1,040,167, which sum 
was credited to Special Income in 1930. Oper- 
ating deficits of other separately operated 
railways for 1930, amounting to $698,880, 
were debited to Special Income, leaving a net 
credit to Special Income from these sources 
in 1930 of $341,287. The amounts debited in 
that year included $513,952, representing this 
Company's one-half share of the deficit on 
Northern Alberta Railways, in which your 
Company is equally interested with Can- 
adian National Railways. 

The Kettle Valley Railway Company at 
the date of the consolidation of its operations 
with those of your Company had accumu- 
ated surplus carnings amounting to $1,$23,- 
010, which has been credited to Special In- 
come in 1931. An excess of deficits over 
surpluses from other separately operated 
railway companies for 1931, amounting to 
$869,846, has been debited to Special Income, 
leaving a net credit from these sources in 
the Special Income of 1931 of $953,165. The 


‘ 


for the balance was $11.57 per acre. 


Concessions to Land Contract Holders 

Your Directors having decided that thes 
economic conditions presently prevailing 
among the Company’s land contract holders 
warrant, if they do not imperatively require, 
the writing off of some measure of their 
obligations in order to keep them on the land 
and to induce fulfillment of their contracts, 
have authorized the extension of relief to all 
purchasers from the Company under exist- 
ing land contracts in accordance with the 
following conditions: 

1. The Company voluntarily to remit one 
year’s interest on the total amount owing 
under the terms of the land contract (ex- 
cluding taxes paid, if any). 

2. The Company to remit a second full 
year's interest provided: (a) The purchaser 
has first paid the equivalent of one year's 
taxes. (b) The purchaser delivers to the 
Company a one-third share of crop under 
crop agreement acceptable to the Company : 
or pays in cash the equivalent of one full 
annual instalment under the land contract. 

3. The Company to give an additional 
credit on arrears of interest of one dollar 
for each dollar paid in cash or by delivery of 
crop, this credit to extend only to extinguish- 
ing arrears of interest. 

4. These provisions to apply to all pay- 
ments made by contract holders either in 
cash or by delivery of crop between Janu- 
ary 1 and December 31, 1932. 


Issuance of Securities 

During the year the Company issued £1,- 
625,000 Four Per Cent. Preference Stock. 
In view of the unsettled financial conditions 
existing during the later months of last year 
your Directors considered it undesirable to 
make any further issue of the Company's 
securities at that time, and arrangements 
were made to provide funds necessary for 
the Company’s undertakings by issuing Short 
Term Notes to the extent of $25,000,000 at 
favorable rates of interest, 


Hotels 

The operation of the Company’s hotels re- 
sulted in a decrease in earnings of $372,337 
under those of the previous year due prin- 
cipally to the falling off in both commercial 
and tourist business which was general over 
the North American continent ; indeed, at no 
time since your Company established hotels 
as auxiliary to its railway and to stimulate 
tourist and convention travel, has the hotel! 
business been at such a low ebb. The net 
earnings of the Royal York Hotel were, 
however, well maintained, amounting to 
$477,091, or only $18,245 less than 1930. 

Your Directors have given consideration 
to the advisability of closing the Place Viger 
Hotel in Montreal, erected in 1897 and en- 
larged and modernized in 1912, Its revenues 
have been unsatisfactory for some years, 
mainly in consequence of the erection of 
large and modern hotels in the centre of the 
city. A final decision as to the action to be 
taken will not be made until the autumn, so 
that the benefit of the summer fraffic will 
not be lost. 
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The drastic reduction of $27,219,350 in the 
working expenses for the year, following 
upon a reduction of $23,934,266 effected in 
1930 (a total reduction from 1929 of $51,153,- 
616), indicates the efforts of the manage- 
ment to offset so far as possible the acute 
decrease in gross earnings. 

Subject to the obligation of providing the 
public with adequate service, and to the duty 
of maintaining the property in sound oper- 
ating condition, no opportunity of curtail- 


tions and the existence of surplus hotel ac- 
commodation in that city, provided since the 
Lord Nelson Hotel was built. An agreement 
has been entered into with the bondholders 
of the Lord Nelson Hotel whereby the inter- 
est on the bonds has been guaranteed by your 
Company in consideration of the bondhold- 
ers reducing the interest from 644% to 4% 
and postponing the sinking fund instalments 
to November 1, 1933. 


Canadian Pacific Steamships, Limited 
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. Stevens Minister of Trade and 


To the Shareholders: 
The accounts of the Company for the year ended December 31, 1931, show the following results: 


Gronn TRCRIAGES 6 cccdssceccececcecsceeses Sentennnadae ecpecenccccocccoccoccccesoses 9142,887,668.25 


Working Expenses (including all taxeS) ...ccccccccssccccssccccesccsescesesccesene 116,654,776.02 


COREE OER E EEE H EH EEEEO EEO SHEE ESE SEER TESEEEEEH EEE EOE OS OSES $ 25,682,872.23 


10,951,963.74 


$ 36,634,835.97 
22,050,364.05 


Net Earnings 


Special Income SOPHO ETH EE ETE EES ESE EE EO ESSE ESESEETHEEEEEE OEE EES EEE SS 


Deduct Fixed Charges SOOPER EERE EERE ETOH EEE H EES ESSE EE OEE EEEEH EERE CHEESE SET EE ES 


Surplus @eccecces SPR OE RR OO OEM EEE EEE EH ESET ESSER ESS OEEEET ETE E EEE EEEOOREC SOS x 14,584,471.92 
Contribution to Pension Fund POOH OTOL EEE HEEE ES HS EEEEEEEE EERE EEEOOE SHEED 750,000.00 


$ 18,834,471.92 
$ 2,665,558.60 


~ From this there has been charged a half-yearly dividend on Preference 
Stock of 2 per cent., paid October 1, 1931 ... 

And there has been declared a second half-yearly dividend on Pref- 
erence Stock of 2 per cent., payable April 1, 1922 .........-seee0e> 2,745,138.42 


eee eee enereee 


5,410,697.02 


Pa $ 8,428,774.90 
There has been charged three quarterly dividends on Ordinary Stock 
of 1% per cent each, paid June 30, 1931, October 1, 1931, and 
December 31, 1981 ...ssseceeeeeees teteeeecercecs «++ 12,562,500.00 


And there has been declared from surplus, a further quarterly dividend 
on Ordinary Stock of 1% per cent, payable April 1, 1932 ........++ 4,187,500.00 _16,750,000.00 


Leaving a Balance chargeable to Surplus «+» $_8,326,225.10 
SS 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 31, 1931 
Net Revenue from Investments and Available Resources, Exhibit “C” ............... $ 3,191,588.87 


Interest on Deposits, and Interest and Dividends on Other Securities, and results of 
Separately Operated Properties .........0...+. 


Net Earnings Ocean and Coastal Steamship Lines ...........cccceeccceecsceseecece 
Net Earnings Commercial Telegraph and News Departments, Hotels, Rentals and 


Miscellaneous SAREE TOO HERE HEHEHE EE EE EEE EEE EEE EE ETHERS EEEEE EEE HES H EE eee 


5,648,600.03 
487,516.45 


1,624,258.39 


_— = 


$ 10,951,963.74 





Canadian Pacific Railway Company 
General Balance Sheet, December 31st, 1931 


ASSETS 
PROPERTY INVESTMENT: 
Railway, Rolling Stock Equipment, Lake and River Steamers and 


Hotels bed 
Ocean and Coastal Steamships, Exhibit “A” .... sees 116,397,891.30 


Acquired Securities (Cost), Exhibit “B” eecccccccccecceces 177,154,694.80 





$1,162,001,028.74 


ADVANCES TO CONTROLLED PROPERTIES ......cecsesesess 9,458,713.74 


INVESTMENTS AND AVAILABLE RESOURCES: 
Deferred Payments on Lands and Townsites .....scccesseessess+$ 52,877,075.10 
Provincial and Municipal Securities pecceseeeeescococcs 792,721.29 
Miscellaneous Investments, Exhibit “C,", Cost ...ccccccessecsesss+ 82,398,829.24 
Assets in Lands and Properties, Exhibit a | reer eeeereeeeere 59,216,053.35 
—_———_—————  145,284,178.98 


INSURANCE PREMIUMS PAID IN ADVANCE ,....ccccescceese 264,832.21 


WORKING ASSETS: 


Material and Supplies on Hand ............ evcccccccccccesosccessS 21,482,561.67 
Agents’ and Conductors’ Balances ...... cccccccgececcccccccccecs § 4166, 078.02 
Net Traffic Balances Sok sOteovhiucecese 382,373.72 
Imperial, Dominion and United States Governments, Accounts 
due for Transportation, etc. 2,795,675.53 
Miscellaneous Accounts Refeivable .. 10,496,432.03 
Cash in Hand - $21,876,713.69 
e 2,100,000.00 
———_ 23, 976,713.69 





63,879,834.66 
$1,380,888,588.33 


LIABILITIES 
CAPITAL STOCK: 


Ordinary Stock ............ becccccsecccesccccccececccsoeseesss $935,000,000.00 
Four Per Cent Preference Stock ....ccccccceceseccscsecceccoseess 197,256,921.12 


FOUR PER CENT CONS. DEBENTURE STOCK ...$398,911,548.74 
LESS: Collated as below® ......ccccccccess eneedee . 107,500,000.50 


TEN YEAR 5% COLLATERAL TRUST GOLD BONDS (1934)* .... 
TWENTY YEAR 414% COLLAT. TRUST GOLD BONDS (1946)*.. 
TWENTY-FIVE YEAR 5% COLLAT. TRUST GOLD BONDS (1954)* 
THIRTY YEAR 414% COLLATERAL TRUST GOLD BONDS (1960)* 
TWENTY YEAR 414% SINKING FUND SECURED 

NOTE CERTIFICATES (1944) . cesees++ $30,000,000.00 
LESS: Purchased by Trustee and cancelled ........+- 8,100,800.00 


~ $21,899, 400.00 
LESS: Amount held by Trustee ....... eescccceccese 10.63 


472,256,921.12 


291,411,548.74 
12,000,000.00 


20,900,000.00 
30,000,000.00 
25,000,000.00 


21,399,389.37 
MORTGAGE BONDS: 

Algoma Branch Ist Mortgage 5 per cent 

Lacombe & Blindman Valley Railway 1st Mortgage 5 per cent ... 
SHORT TERM NOTES 
EQUIPMENT OBLIGATIONS eocce 
LESS: Securities on hand with Trustee .....esccccess 


3,650,000.00 
273,700.00 
25,000,000.00 


4,160,000.00 
46,140,000.00 
CURRENT: 
Audited Vouchers 


PE TOS ccccccsscsccsceescase oer eecceseereeeeeseeseseesesesees 


Miscellaneous Accounts Payable ......cccccocsecccsescccesesessss 


3,828,064.62 
3,128,423.77 
5,893,762.59 


COCO O ETHER EHH EHH He 


12,850,250.98 
ACCRUED: 
Rentals of Leased Lines and Coupons on Mortgage Bonds ........ 
RESERVES AND APPROPRIATIONS: 
Equipment Replacement 8,419,677.75 
Steamship Replacement 26,966,439.73 
4,553,471.01 


Reserve Fund for Contingencies and for Contingent Taxes 
Special Reserve to meet Taxes imposed by Dominion Government.... 1,050,120.99 


1,240,617.72 


40,989,709.48 


PREMIUM ON CAPITAL STOCK SOLD (LESS DISCOUNT ON 
BONDS AND NOTES) 


67,2 
NET PROCEEDS LANDS AND TOWNSITES. .c.ccsccccessccscecee 72,061,226.36 
27 


ee eeeerersseveseseeeee 76,694.80 
SURPLUS REVENUE FROM OPERATION oessececoeccssesoececss + 127,579,894.45 
SURPLUS IN OTHER ASSETS ...cccccccccccccesssccsecsecevsess 111,258,635.31 


$1,380,888,588.33 


EZ. E. LLOYD, 
Comptroller. 





fer fully adequate provision has been made 
for replacement and no further provision 
has —_ made from the year’s income 
account. 


Canadian Australasian Line 

To promote its interest in traffic between 
Canada and Australia and New Zealand, 
your Company during the year acquired a 
half interest in the motorship “Aorangi” and 
the steamship “Niagara,” theretofore oper- 
ated by the Union Steamship Company of 
New Zealand between Vancouver, Auckland 
and Sydney. The price agreed upon was 
£500,000, which, by arrangement with the 
Union Steamship Company, was paid by the 
delivery of Canadian Pacific Preference 
Stock to the amount of £626,000 at an agreed 


price of 80. 

For the purpose of carrying out the trans- 
action, the Canadian Australasian Line Lim- 
ited, was incorporated in Canada, to which 
the vessels were transferred by the Union 
Steamship Company in consideration of the 
issue of 48,666 shares of the par value of 
$100 each, one-half of which were then pur- 


chased by your ny in the manner 
. Company 


The principal offi¢e of the new company 
is at Vancouver, and its directorate is com- 
posed of nominees of the two companies in 
equal numbers. ‘ 


Agreements 
Your confirmation and/ approval will be 
asked of the following agreements made by 
your Directors during the past year: 
1. t dated as of January 1, 1927, 
between His Majesty the K: 


passenger station 
and passerxer facilities of the Crown at 
Saint John, New Brunswick, on the basis of 
paying one-half the interest charge on capi- 
tal account and a wheelage proportion of 
maintenance and operation expenses. 

2. Agreement dated October 21, 1931, be- 
tween your Company, of. the first part, 
Canadian Pacific Steamships, Limited, of 
the second part, and Canadian National Rail- 
way Company, of the third part, 
for co-operation on the part of the Canadian 
National Railway Company with your Com- 
pany and the Steamship Company in the 
solicitation, booking and carriage of freight, 
passenger and express traffic on the ships 
of your Company to and from Canadian 
Atlantic ports. 


Branch Lines 

Construction work was proceeded with on 
branch lines in Western Canada already 
authorized by the shareholders; 162.9 miles 
being graded, 300.8 miles of track laid, and 
67.2 miles ballasted on these lines. The 
greater portion of this mileage was built in 
accordance with the terms of the agreement 
with the Government of Canada, to which 
seleseng was made in the last Annual 


port. 

At the close of 1931 we were within sight 
of the end of a construction programme be- 
gun in 1919. Your Directors are not recom- 
mending for approval any new construction 
during the present year, the only work to be 
done being to complete lines already par- 
tially built. It is not anticipated that any 
projects of major proportions will require to 
be undertaken in the near future. 

The branch line construction has, to a 
large.extent, been in the more northerly por- 
tions of Saskatchewan and Alberta, w 
the most active development may be ex- 
pected. These districts, which are more or 
less wooded, come more slowly into tonnage 
production than lands to the South, but 
when cleared are very productive ahd not 
subject to periods of drought. In carrying 
your lines into this territory, your Directors 
are of the opinion that they have strength- 
ened and stabilized the future earning power 
of the system. The results obtained so far 
have been encouraging ; the territory served 
is being brought under cultivation rapidly, 
and the yield of grain products per acre has 
been of satisfactory! volume. 


Minneapolis, St. Paul & Sault Ste. Mari¢ 
Railway Company. 

The crop failure of 1931 in the territory 
served by your subsidiary, the Soo Line, and 
the severe business depression, resulted in a 
very poor year for that property. Its losses 
in traffic were due in particular to a greatly 
decreased movement of commodities that 
formerly contributed its heaviest tonnage 
and largest revenues, such as grain and 
grain products, lumber and forest products, 
coal and iron ore, 

The territory served by the Soo Line, save 
the extreme western portion, has enjoyed 
this year more moisture and a large amount 
of fall plowing was completed, so that the 
whole territory is in excellent condition for 
early seeding. 

The increased production of livestock and 
livestock products from the Soo territory 
has been very beneficial notwithstanding the 
lower prices received. Increased diversifica- 
tion has greatly helped the farmer and the 
business man. 

The management has put into effect 
many permanent economies, the property is 
well maintained and its officers feel confi- 
dent that the present year will show better 
results than in 1931. 

During the past year the Company issued, 
for its capital requizements, $12,500,000, 
514%, First Refunding Mortgage Bonds to 
mature July 1, 1978, upon which your Com- 
pany guaranteed the interest. This guaran- 
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Your Directors ompebine 
to the Company of 000 to — 
foe eee So aa 
pany, Limited, organized under 
Siversiticntion oe" te 
Froteoen a cut of tae tee 
tion has been ahd paid. 


FF 
iF 


{eal 4.100888 and ask your of 
expenditures on ey 


on account 
present year of $4,047,921. Of this amount 
the principal items are:— 


Replacement and enlargement of 


in permanent form.. $148,327 


Auaiiionel ston, seal 
ona 
houses, freight sheds and sheps, 
See ee 
sehien wok cvceonabanat 
way bettermerits 
Replacement of rail in 
branch line tracks with heavier 
BECHION ecccrccccccesssccesecss 482,982 
Installation of automatic signals © 42,906 
Additional terminal and side track 
Smee Dedine aad ania 43,299 
'm 
Department, macbin- 


ery at various points ......... 27,848 
Improvements in connection with 
BETVICE 0. -ceccesces 363,312 
teamships 


the outstanding consolidated debenture 
stock, bonds, debentures and other obliga- 
tions, including _ equipment obligations, 
secured by mortgage of or charge upon the 
undertaking of the Company, shall not ex- 
ceed one-half of the Company’s property 
investment. 


Royal Commission on Transportation 
The shareholders of the Company ase ne 


in, having regard to present conditions and 
the probable future development of the 
country, and to report their conclusions 
and make such recommendations as they 
think proper. The necessity for such an 
investigation has been generally recognized. 
me! Commission has not yet concluded its 
jabours. 


Stock Holdings 
The holdings of the Ordinary and Pref- 
erence Stocks of the Company in December, 
1931, were distributed as follows :— 





Percentage 
‘ of Ordinary 
——— Ordinary ——-Preference——- and 
No. of Percentage No.of Percentage Preference 
holders of Stock holders of Stock combined 
Cameds crcocesiscecsse cooscee 95,878 20.04 55 46 14.36 
United Kingdom and other 
Britigh ...ccoccccccceccece 21,778 44,80 26,896 7.12 59.97 
United States t..cscsescossees 15,254 29.03 31 59 20.78 
Other Countries .....eceeecee0 © 4,641 6.13 174 1.83 4.89 
De nédocond ecccccecce 77,046 27,156 


RETIRING DIRECTORS 
The undermentioned Directors will retire from office at the approaching Annual 


Meeting. They are eligible for re-election. 


MR. R. 8. McLAUGHLIN 
MR. GRANT HALL 


MR. F. R. PEACOCK 
MR. W. N. TILLEY, K.C, 


For the Directors, 


MONTREAL, March 14, 1952. 


E. W. BEATTY, President. 


AUDITORS’ CERTIFICATE 
We have examined the Books and Records of the Canadian Pacific Railway 
Company for the year ending December 31, 1931, and having compared the above 
Balance Sheet therewith, we certify that, in our opinion, it is properly drawn up 


80 as to show the true financial position of the Company at that date, and that 
the statement of Income contained in the Directors’ Report is correct. 


PRICE, WATERHOUSE & CO., 
Chertered Accountants, (England): 


Montreal,.March 11, 1932. 
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Sales Curtailment Became 

Below Funded Debt 
at Year End _ 

Although Canadian Westing- 

i house Co. was able in 1931 to earn 

nt of Investment Bond. and | $3.41 a share on 540,000 no par 

: . discloses the fact that | value common shares which pay $3 

at December 31, 1931, bonds and | a per share, it is pointed out 


year 
ks held the com had ajby the chairman, H. H. Westing- 
rket' oof Bu8Oh OTS Other naiees and the president, Paul J. 


arket value of. 
sets co: sed $41,459 in cash | Myler, that a considerable portion 
and in accrued interest. | of the shipments made during 1931 
Against these assets the company | consisted of orders for large gen- 
had outstanding $2,480,500 of 5 erating and CieDating aocereees 
per cent debentures; $1,750,000 of 6 | booked during 1929 and 1930. They 
+ cent preferred shares and 140,- | state that the curtailment in sales 
) shares of no par value common rienced in the latter half. of 
Book. value of investments | 1930 continued throughout the year 
ver, less discount on purchase | 1931, becoming more marked in 
the company’s Sik aiebeitares the latter months. Earnings on 
med and investment reserve, | the common stock in 1930 had been 
1,807. $5.21 a share. 
income during the year; INCOME AND SURPLUS ACCOUNT 
‘ , compared with $371. Years Ended Dec. 31 
in the pfevious year. After ex- 


$824,852 1981 1990 1299 
ns net profit. was $84,125 Net earn.*... 2asti39 4,602,536 4,153,181 

pref. i slags ‘videos geet 3a. reer Dom. tenes’. 195,000 ” 250.000 320.000 
aah: and a surplus. of j~ | Pension fund 50,000 100,000 100.000 


a ee eet 

brought forward into the Net profit 1,842,739 2,878,536 3,346,181 
Furt i ms: 

is seaioeaed gy ae Dividends .. 1,620,000 1,620,000 1,440,000 


‘Following are details of profit 
nd loss for the past two years: , 


SAP > 
; 


nt 


Surp. for year 222,739 1,253,536 1,906,181 
Prev. surp.-. 7,792,417 6,538,881 4,682,700 


Less: 
Tax adj. 1930 61,719 


Bal. car. fwd. 7,953,487 7,792,417 6,538,881 
*Including royalties and investments. 
Business May Be Restricted 
The report of directors states 
comes that until the development and dis- 
6,189 | tribution of additional 
200,000 | throughout the country becomes a 
pve {necessity the business of the com- 
mesa y will be more or less restricted 
141,378 smaller apparatus for the utili- 
105,000 | Zation. of the surplus power now 
J available. In one branch of this 
41,373 | field extensive preparations have 
#121,755 | heen made for the manufacture and 
5 163,128 Se oe nc a yg fom 
eat c ‘on corpora. ome appliances, including 
oe bom and can-j the Westinghouse refrigerator. The 
, same and plant 4 aoe ?- 
rit Sibe: changes in invest- | Paratus is now ins an 
din yes in ae production is: expected almost at 


-§ 
m invest. ¢ 319,247 
sold ..., 5,605 


$24,852 


¥ FIRST DIVERSIFIED 


‘of securities held, less 
reat ceeae| FAILS TO SECURE 
21,807 at the end of the year. 
th $6,991,715 a¢ the 


Meeting is Adjourned — 
Others in Group Approve 


Merger Plan 
From Our Own Correspendent 
MONTREAL. — A meeting of 
shareholders of Diversified Stand- 
ard Securities held March 23, to 
consider a plan of re-organization 
and merger of the three Fairhall 
companies in this group has been 
adjourned to April 6. Deposit of 
shares was insufficient for rati- 
fication of the plan. 

There were represented at the 
meeting 31,003 shares of preferred 
stock of which 28,432 voted in 
favor of the plan and 2,571 against. 
Total of 30, shares was need 
for ratification. 


- from $4,000,000 to $2,486,500 
ough the redemption and: cancella- | - 
ve mosis at the end of the year 
as f : Bonds 33.67 
: stocks, 34.67 


per 
common stocks, 30.96 per cent; 


MMERKNIT SHOWS 
PF D POSITION 


nd interest Not Earned 
But Working Capital 
: Substantial 


tea, Fr 


to. reduced deficit ard Securities and Third Diversi- 
r 31, 1931, to $32,781 which is| fied Standard Securities. Of Sec- 
wesult of the first full year of|ond Diversified, 53,960 shares of 


ration since co y was re! preferred stock were represented 


mpan > 
ident na aig Daarmmnes stokes thet of which 51,946 shares voted for 


a been the plan. Total of 44,382 shares 
pe me _ nse bry S ttaioaliy af was required for ratification. The 
= the 1931 deficit was incurred dur-|' voting of the class “A” common 

the first quarter. Outlook is| stock was 48,934 in favor and 2,273 
: cob sesaee ‘aeewe at $727 against, Di ified, 11.721 
965 and current liabilities at $198,- oe wae tameened and all 
eee a ital of $528.770 All nee | Voted in favor. Total of 7,723 shares 
. nae aaae uetee are | was required for ratification. Class 
nteed by York Knitting Mills ere voted in eee was 
Total assets. amount to $1,569.-| 10, with none against. 
85 and in addition to current assets} Following strong protests from 
clude $17,338 in deferred items and| shareholders of the three compan- 
- . ies, @ management _-recently 
ew hat Ai, Reserves for contingen- ito alter the origina oon 
By : an oss On contrac’ amoun : . ° 
Se ; of re-organization in such a way as 
tie Pate cepanteation’of Zinumerkait Ltd. | to give voting control to holders of 
as effected early in 1931 after .pass-| the preferred and class “A” stock. 
ing into receivership in August, 1930.| Previously, holders of the founders 
A new Tn esea oe of 6 ner nent shares, which represented little or 
outstan 
t seerigage ponds, due 1951; $500,- 
of 6 per cent second: mortgage 
bonds, 


no cash value, would have control- 
led the new company to be formed. 


due 1961; $250,000, of 7 per! British Trade Committee Formed - 
cent preferred stock of $100 par} The committee formed in 1929 in 
eee) a daaien came ans Groat Bettele, by the Association of 

. ritis ambers of Commerce, the 
Eeretending on 27,495 sharés of com-| Federation of British Industries and 


the Chamber of Shipping of the 
eee ene ge ne ta oe my ta United Kingdom, for the purposes of 
5 Dominion Bridge Arranges = acd =e eee, has 
Bp ; £ en re-formed to collaborate with 
to Make Snow Plows the British government on trade 
MONTREAL. — Arrangements have b ili 
Siiem completed between the Maine problems and will in future be known 
Se Products of ‘South Portland, as the British Trade Committee. 
; ne; and Dominion 0., bec P. “Peg” 
whereby thé latter “organization will ‘iano ae . 
inuzacture a special type of. snow-| MONTREAL.—Minimum prices on 
iow, which has hitherto been im-| the shares of Quebec Power Co. listed 
~ ported and sold through the Canadian | on the Montreal Stock Exchange, were 
» agency of Maine Steel Products. removed on March 31. 


ca 


An increase of over 
10% in Power Output... 


power) Ratio 


Earned $3.41 on Common 


Marked in Last Months of 


1931—Earnings Based on Large Orders Booked 
in 1929 and 1930—Liquid Strength High 


Engineering activities of the 
company were as active as ever 
during 1931. Improvements in the 
design of large transformers, more 
particularly in respect to strength 
of insulation, were accomplished. 
A complete new line of induction 
motors for all classes of industrial 
service was developed and there 
was considerable advancement in 
the design and manufacture of both 
large and small types of circuit 
breakers including a new line of 
breakers known as the “Nofuz” 
type to replace fused equipment in 
panel board service. 


Rearranged Plant Layouts 

Advantage was taken of the lull 
in shop actjvities to revamp and 
modernize some of the older equip- 
ment and to rearrange plant lay- 
outs to bring about increased econ- 
omy in manufacture. Some addi- 
tions were also made to the ma- 
chine tool and other plant equip- 
ment. Because of lower demand 
from railways, production activities 
in the air brake department were 
and are sharply curtailed. 

Current assets ratio improved 
during the year from 7.4 to 1 to 
8.59 to 1. 

Working Capital 


1931 1930 
$ 


$ 
13,729,436 13,983,687 


Current assets 
1,599,012 1,893,105 


Current liabs. ....... 


ease 12)180,424 12,090,582 

8.59—1 7.39—1 
Of this large working capital 
cash made up $2,618,502, invest- 
ments, including Government 
bonds, made up $7,319,714; accounts 
and bills: receivable were $1,766,- 
155; and inventories, $3,406,763. 
From these amounts were deducted 
$1,381,699 for advance payments 
on contracts. 

Current accounts payable were 
$986,406 and bills payable $272,988. 
Provision for Dominion income 
taxes amounted to $195,000 and 
there was a liability of $144,618 
for contracts in progress. 


TO WIDEN SCOPE 
OF FIELD SERVED 
BY TANK CARS 
Canadian General Transit 


May Benefit by 
New Lines 
From Our Own Correspondent 
MONTREAL.—Prospective busi- 
ness for Canadian General Transit 
Co. is seen in the announcement 


that General American Tank Car | P 


Co, is preparing to produce a new 
type of car‘for the transportation 
of cement, wheat and other com- 
modities in bulk instead of in bags, 
as previously. Experiments have 
been conducted by General Ameri- 
can Tank Car Co. and initial units 
will be ready for service shortly. 

In consolidating its Canadian 


edjactivities with Canadian Tank 


Car Co., subsidiary of Canadian 
Car, to form Canadian Gen- 
eral Transit Co., General American 
Tank Car possibly had in mind the 
early introduction of its new cars 
for shipping grain and similar 
commodities. The American com- 
pany has been active in Canada for 
several years, leasing general 
service tank cars, special cars for 
hauling chemicals, and glass lined 
cars for milk. 

Canadian Tank Car was organ- 
ized last fall by Canadian Car & 
Foundry Co. to specialize in 
leasing of tank cars. Its merger 
with the Canadian interests of 
General American Tank Car Co. 
was announced recently. 


U. S. Exports to Canada 
Decline Nearly 40 p.c. 


United States exports to Canada for 
the year ending December 31, 1931, 
totalled $395,647,600 a drop of $263,- 
446,000 or 39.97 per cent from the 
corresponding total for 1930, accord- 
ing to an analysis of U. S. trade re- 
turns made by Frederic Hudd, Can- 
adian Trade Commissioner in New 
York city. 

Imports from Canada on the other 
hand declined only 33.81 per cent or 
$136,053,500 to $266,296,780 during the 
year, thus decreasing Canada’s unfav- 
orable balance of trade with the 
United States to $129,350,829 as com- 
pared with $256,743,000 a year ago. 

These figures will not agree exactly 
with corresponding figures issued by 
Canadian trade departments. on 
account of the discrepancies due to 
goods shipped through either country, 
in bond, but they do indicate the im- 
portant changes which have taken 
place in this trade in the past year. 


Silver Fox Prices High 
Silver fox pelts are commanding a 
high price this season, the Fur Pool 
at Summerside having paid as much 
as $150 for a single pelt from a 
breeder in Montague, P.E.I. 


CANADA NORTHERN PowER CORPORATION ° 
' ° 5% COLLATERAL TRUST GOLD BONDS 


Due May Ist, 1953 


During Jauuary and February this year power pro- 
duction of Canada Northern Power Corporation was 
in excess of ‘seventy millions K.W.H.—an increase of 
more than 10% over the same period of 1931. Karnings 


© PRICE: AT 
_THE MARKET 
TO YIELD 
ABOUT 6.75% 


interest requirements. 


of the company are equivalent to over 
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THE FINANCIAL POST 


HAMILTON BRIDGE 
EARNS PREFERRED 
BY SMALL MARGIN 


Deficit Reported After 


Payment of Common 
Dividends 


From Our Own Correspondent 

MONTREAL.—Net profits of 
Hamilton Bridge Co. in 1931, after 
provision for depreciation and loss 
on Western Bridge Co.’s operations, 
were $144,726, before income. tax. 
This compared with $303,340, after 
depreciation and income tax, in 
1930. Sales declined by 44 per cent. 
Profits were sufficient to cover 
pres dividends of $143,552, 

ut payment of $75,000 on account 
of common dividends resulted in a 
deficit for the year of $73,823. 
This was reduced to $60,697 by ad- 
dition of profit on preferred shares 
redeemed. 

Profits in 1931 were equal to one 
cent a share on the common stock 
before income tax in the previous 
year, common share earnings were 
$1.57, after income tax. Surplus 
brought forward into the current 
year was $533,562 compared with 
= carpet of $605,219 at the end of 


Profit and Loss Figures 
Following is a comparison of 
profit and loss accounts for the 


past two years: 
1930 


x 
303,340 


1931 
Net profit 
se: 


West. Bridge loss .. 6,906 


144,726 


143,552 
75,000 


178,826 
18,129 


Surplus for year .... $60,697 
Add prev. surplus ...(a) 594,259 


533,562 


303,340 
146,250 
150,000 


Net income 
Less: 


Preferred divds. ... 
Common divds. .... 


Add: 
Profit on pfd. red. . 


7,090 
598,129 


Balance forward .... 605,219 

*Before income tax. 

(a) Adjusted. tDeficit. 

Working Capital Lower 

At the end of 1931, current assets 
were $1,523,421 against current lia- 
bilities of $395,627 leaving a net 
working capital of $1,127,794. This 
compared with a working capital of 
$1,364,877 at the end of the previous 
year. Accounts receivable are lower 
by $318,000 at $426,697, Dominion of 
Canada bonds are up $330,000 at 
$614,183 and inventories are slightly 
lower at $225,402. Cash is down from 
$200,758 in 1930 to $72,030. 

An item of $30,000 representing 
capital subscribed and unpaid makes 
its first appearance. Outlay on con- 
tracts at $117,301 is up from $89,184 
and fixed assets, less depreciation 
reserve, are carried at $3,558,692 an 
increase of $700,000 

Redeem Preferred Shares 

In liabilities, the redemption of 
$50,000 of 6% per cent preferred 
stock is noted, leaving $2,200,000 out- 
standing. A bank loan of $49,554 is 
shown and accounts payable are 
higher by $36,000 at $310,322. In his 
report to shareholders James Play- 
_ chairman of the board, says in 
art: 

“Western Bridge Company, Limited, 

operated at a slight loss during the 
year after allowing for all operating, 
expenses and full depreciation. There 
was a considerable reduction in the 
volume of business obtained by- this 
company, due entirely to the depressed 
state of business generally. 

“During the year under review the 
sum of $117,604 was added to the 
value of fixed assets, being moneys 
expended for sundry plant and equip- 
ment and to complete the purchase of 
the buildings acquired for the To- 
ronto plant, 

“The Toronto plant was not oper- 
ated during the year as the volume of 
business offering did not warrant 
opening this plant. The East End 

amilton plant has been closed tem- 
porarily but the West End plant is 
working at approximately thirty per 
cent of the total capacity of both 
plants. Your company has only a 
small volume of unfinished contracts 
on hand and no great amount of busi- 
ness in prospect. There is, however, 
considerable bridge and building work 
on which tenders will be called as 
soon as general business conditions 
improve,” 


WOOL GROWERS 
HAD GOOD SEASON, 
VOLUME ALL SOLD 


Canadian Co-operative 
Handled 5,000,000 Lbs., 
Largest in History 


Canadian Co-operative Wool 
Growers reported at the annual 
meeting last week that it had 
handled in 1931 nearly 5,000,000 
pounds, the largest annual volume 
yet handled by this organization. 
It was reported that practically all 
of this volume had been sold, and 
that highest current prices had 
been paid to shippers although a 
poor demand prevailed through a 
great part of the season. Full 
settlement was made on all wool 


consigned. 
Colonel Robert McEwen, presi- 


in handling charges down to 1% 
cents per pound, and said that six 
per cent interest was paid on the 
original capital invested by the 
sheepmen, that there was a small 
operating surplus, adequate re- 
serves and that nothing was owing 
to the bank. 

The report by the general manager, 
George E. O’Brien, showed 75 per 
cent of the volume handled sold to 
Great Britain, 18 per cent to Cana- 
dian mills and the small balance to 
United States and Continental Europe. 

Officers and directors of the Cana- 
dian Co-operative Wool Growers were 
elected as follows: president, Col. 
Robert McEwen, London, Ont.; vice- 
president, Chris. Jensen, Magrath, 
Alta.; and 2nd vice-president, S, A. 
Logan, Amherst, N:S. 

Directors: Wm. MacGregor, P.E.L; 
Stanley Wood,. Fredericton, N.B.; 
W. A. Dryden, Brooklin, Ont.; Geo. 
L. Telfer, Paris, Ont.; J. A. McClary, 
Lennoxville, Que.; Georges Bouchard 
Ste. Anne de la Pocatiere, Que.; Geo. 
Gordon, Oak Lake, Man.; J. R. Hume, 
Souris, Man.; Wm. Kerr, Hatton, 
| Sask.; A. W. Sharp, Lacombe, Alta., 
and Geo. C. Hay, Vancouver, B.C. 


Canadian Vickers 


Builds Derrick Ship 


From Our Own Correspondent 

MONTREAL. — Canadian Vickers’ 
| Shipyards are busy constructing a 
derrick ship, Foundation Scarbaro, 
which, it is expected, will he launched 
on April 15. The vessel will be de- 
livered to the Foundation Co. of 
Canada. 

The derriek ship-will be. capable. of 
handling a load of over 300 tons and 
will be used in the laying of 100 foot 
sections of Toronto’s new water in- 

| take to be laid out from ‘Scarbor 


April 


| 


Dividends to be paid by Canadian 
corporations during April will total 
some $21,273,875 which compares 
with $32,126,789 in April, 1931, 
and $32,634,632 in April, 1930. April 
is one of the major months for 
such distributions but the cumu- 
lative effect of passing or reduc- 
tion of dividends has reduced the 
volume of peymewss by 338 Pp cent 
from the April, 1930, total. 


Twelve companies have deferred 
or passed dividends usually pay- 
able in April duyring the past 
month; six companies have reduced 
the dividend rate and two, Can- 
adian Industries Ltd. and Guaran- 
tee Co. of North America, have 
declared extra dividends. Payment 
by Shawinigan Water & Power Co. 
and Quebec Power Co., due form- 
erly in April, has been deferred 
to May 15, dividend payment dates 
having been changed. Companies 
that have passed dividends on pre- 
ferred stocks include: Twin City 


Rapid Transit, Great Britain &| 


Canada Investment, Honey Dew 
Ltd., Price Bros., Traders’ Finance, 
Tooke Bros. and Consolidated Oka 
Sand & Gravel and Conduits Ltd. 
Robert Mitchell Co. has passed its 
common dividend. 

Companies which have reduced 
the dividend rate on preferred stock 
include: Brandram-Henderson. Ltd., 
and Monarch Mortgage & Invest- 
ment. Common dividends to be re- 
duced are those of Chas. Gurd. & 
Co., Moore Corp., Economic Invest- 
ment Trust and Howe Sound Co. 

Dividend and interest payments 
to be made during Apri! are as fol- 
lows: 

SUMMARY OF PAYMENTS 


Dividends $21,273,875 
28,778,358 


Total for April $50,052,233 
DIVIDEND PAYMENTS 
Company Rate Date Amount 
Agnew Surpass pfd. . $1.75q $17,105 
Bee OR 65 Piiccesvasccs 3c 29,636 
| Assoc. Breweries ... 
Do., pref. 
Assoc. Tele. “A” 
Ds 10k pret. cccsccc 1 
Bk. of N. Scotia 
Bell Telephone 
Brand.-Henderson, pfd. . 
Brantford Cordage, pfd. . 2q 
Brazilian Tr. pref. ... $1.50 
Brit. American Oil ... 20¢.q 
B.C. Elec. Pr. & Gas pfd. 14q 
B.C, Power “A” .... 50¢.q 
Brockville Trust ... 87ic.q 
Bldg. Prod. “A” & “B” 
UNG, Fa Bee sdccccccs 
Do., pref. 
Calgary Power c. .... $ 
Canada Bread, Ist pfd. . 
Canada Bud 
Canada Dry 
Can. Nor. Power .... 
Do., pref. 
Can. Packe 
Can, Perm. sean 
Can. Fairbanks pref. .. 
Can. Canners y 
ihe Be OE, ccscwsts lia 
Do., 2nd pref. ...... l7e.q 
Can, Car, pref. ...m 44c¢.q 
Can, Cottons, pref. ... $1.50 
Can. Gen. Electric .... $iq 
Doe BEC. cccesece 87ic.q 
Can, Gen, Invest. ... 
Can. Indust. ¢. “A” . 
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Do., pref. 
Canadian Oil, pfd. 2a 
Can. Pacific Rly. .... 31j¢.q 
Do., pref. 2s. 
Can. Westinghouse .. 
Can. West. Nat. Gas, 


com. 
Can. Wire Box “A”.. 
Central Can. Loan 
Chartered Trust 
Cons. Bakeries, c. ... 
Consumers Gas 
Crescent Cream pfd.... 
Crown Trust 
Dome Mines 25¢.q 
Dominion Bank ........ 3q 
Dom. Glass 

i i, cee ecinns $ 
Dom. Rubber, pref. . 
Dominion Stores 
Dom. Textile . 

Do., pref. $1.754 
Dufferin Paving pfd.. $1.75q 
East, Dairies pfd. ? 
East. Twp. Tele. ¢. ... 
East. Can. Savings ... 
Eastern Steel pfd. .... 
Eastern Trust 
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Fanny Farmer 
-» pref, 
Freiman, A. J., pfd... 
General Trust pfd. . 
Goderich Elevator . 
Goodyear Tire 
Do., pref. 
Gordon & Belyea, pfd... 
Greening Wire, pfd. ... 
Gt. West Life 
Guar. of N. 
(Sere $1.50+-$2.50 
40c. 


SS Ae $1.7! 
Highland Dairy pfd. ... 
Holt Renfrew pref. . 
Home Invest, ......... & 
Howe Sound 
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Huron & Erie Mtge. ... 
Hydro Elec. Secs. ..... 
Imperial Life 3} 
Inter. Hydro Elec. ‘A’ *50c.q 
Do., pref. 87he.q 
Invest. Foundation pfd. 37¢.q 
Jamaica Pub. Ser, ¢... 25¢.q 
Jamaica Pub. Ser. pfd... 1}q 


Disbursements 
| Are 33 p.c. Under 1930 


2| Shawinigan “Tv” .. 


Company 
Lond, & West. Trust . 
Landed Banking 
London Life Assur. .... 2a 
McColl Fron., pref. .. $1.50 
Maritime Tel. & Tele.. aoe 


Do., pref. 
Midland & Pac. Gr. 

Ist pfd. ja 
Mitchell, J. S., pfd. .... liq 
Monarch Mige. & In. 


pfd. Zhe. 
Montreal C. & D. Bk. .. 
Montreal L. H. & Pr. . 

| Montreal Telegraph ... 
Montreal Trans. .... $2.50q 
Moore Corp. ........ 12kc.q 
Do., pref. “A” HT 
Do., pref. “B” 
Nat. Breweries 
Do., pref. 
Nat. Steel Car 
Nat. Trust 
Niag. Wire Weav. ... 
Do., pref. ...i... 
North Star Ou, pfd. . 
Nor. Ont. Power .... 
Bis DUGES canbecsss 
N.S.L. & Pwr. ord. .... $1q 
Nova Scotia Trust .. 
Ogilvie Flour, c. ...... 
Ont. Loan & Deb. ... $1. 
| Orange Crush, “‘A” pf... liq 
| Ottawa L.H. & Pr. .... liq 

lig Es avec Charnes liq 
Page Hersey 


ter 
Un te et et ee ee et et es 


~~ 


Do., pref. $1.754 
Perfection Pete. pfd. . 374c.q 
Pioneer Gold, B.C. .... 3c.q 
Porto Rico Pwr. pfd. .. 134 
| Power Corp. pfd. ... $1.50q 
Do., 2nd pref. ..... 75c.q 
| Premier Gold Mine ... 3c.q 
Prov. Paper, pfd. ..... liq 
Riverside S. Mills 

ae 50e. 


A a 
Robinson Cons. Cone, 37ic.q 
Societe de Prets c. . y 
S. Canada Pwr. pfd. . 
Stand. Fuel pfd. ...... 1 
Stand. Steel pfd. we 
Sun Life Assur. .... $6.25q 
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Tamblyn, pref. ....... 

Thayers, pref. c 

Thrift Stores, 1st pfd... 
Do., 2nd pfd. 

Tip Top Tailors pfd. ... 

Tor. Gen. Trusts 

Toronto Mortgage .. 

Tuckett Tob. pref. 


West Koot. Pr. pref. .. 
Western Groc. pfd. 

Weston Biscuit c. .... 25¢.q 
Wright-Hargreaves .. 2ic.q 


$21,273,875 
*Or option of 1/50 share of class “A” 
stock. ao—Quarterly. s—Half-yearly. 


BOND INTEREST we IN APRIL 
nt. 
Company Rate Date Due 
Algoma Steel 
Arnolds 
Atlantic Sugar ..! 
Amer. Salesbook ..; 6 
Bay-Cumber. -Corp. 6} 
Balfour Bldg. ...... 6 
Bolivian Pr, “A”. ., 8 
Booth Bidg. ‘ 6: 
Brand.-Henderson’, 6 _ 
Calgary Power ... 5 
Canada Steam “A” 6 * 
Can. Cons. Felt. ...‘¢ 
Can, Int. Inv. Trust 5 
Can. Pac. Rly. .... 5 15 
Can. West. Nat, Gas 5. 15 
Carleton House.... 64 
City Gas of London 6 
Can, Nat, gtd. gold 5 
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193,815 
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stk. ; . 
G.T.R. S.F. deb. .» 
Devonshire Apts. .. 
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Gen. Brock Hotel . 
Gould Mfg. “A” .. 
Gt. Brit. & Can. Inv, 
Hamil. Cot. “A” .. 
Hayes Wheel “A” . 
Inter. Hydro-Elec, 

Investors Equ. “A” 
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Midland Pac, Term. 
Mon. L. H. & Pr... 
Do. (Lachine) .. 
Mont. Tram. A BD 
Do.. “C” ; 
Nat. Bis. & Conf... 
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Railway Ex. 


Shawinigan “A” .. 
8S. Can. Pr. “A” ... 
Spruce Falls Pr. .. 
Tooke Bros. 

Trinity Apts. 

Victoriaville Furn. 
Westminster Paper 
Whe. El. Ref. Mtg. 

Do n 


22.200 
7521 


12,873,331 


6 
York St. Bldgs. .... 


Corporation bonds 
Municipal bonds 
Provincial bonds 
War loan ref. ..... 
Do., refunding .. 


1943 3,675,000 
1944 1,125,000 
1960 2,000,000 
$28,778,358 
*Figure is determined by dividing by 
twelve the ultimate total interest payable 
during the year on these issues. 


First Co-operative Packers 


Losses of the First Co-operative 
Packers, Ltd., since the plant com- 
menced operations were blamed by 
directors ‘at the special general 
meeting in the Barrie Collegiate 
Institute on March 26 on falling 
inventories in 1931 and on the dif- 
ficulties “incident to opening a 
new plant.” While suggesting new 
plans for continuance of the ven- 
ture, the directors expressed the 
belief that the management hither- 
to has not been efficient enough. 


Directors also stated that the lack 
of sufficient working capital had 
been a serious handicap, and stated 
that “this must be remedied if the 
plant is to continue operations.” 
To that end it. was proposed that 
the members should be assessed $25 
each, it being estimated that this 
amount would be sufficient in addi- 
tion to balances still unpaid from 
original subscriptions. After heat- 
ed discussion lasting all afternoon, 
the plan was adopted and some of 
the members present are stated to 
| have contributed $25 at once. 
Drury-Clarry Clash 

Reports received by The Finan- 
cial Post indicate that there have 
been three managers in the short 
period of existence of the company. 
The first of these, Thomas Olson, is 
reported as having told the farm- 
| ers, at a meeting in the morning on 
|-Mareh 26 before. the general meet- 
|ing was called, that the sharp fall 
in prices: of hogs and hog products 
made profitable operation extreme- 
ly difficult. 


| Clash Over Serious Loss 


dent, announced a cut of % cents} 


Packers, and A. G. Clarry, recently 
appointed manager of the Allan- 
dale plant, was stated to have oc- 
curred at the afternoon meeting. It 
is understood that Mr. Clarry has 
resigned and that he has been suc- 
ceeded by Fred Watt. All three men 
had been connected with a large 
packing company in Toronto 
originally. 

Because of difficult roads only 
about 400 members of the Co-vpera- 
tive were present at the meeting. 
It is claimed that in the counties of 
Gray, Simcoe, Dufferin and York 
- Co-operative has 1,200 mem- 

ers. 


Directors were returned with one 
change, Mr. Corbett of Grey coun- 
ty being replaced by Mr. Crawford, 
|of Oro. As representatives of the 
press were excluded from thé meet- 
ing, definite details are lacking as 
to extent of Iosses and amount of 
money needed to carry on. 
iselihetatettiaceibinecatemeapiias 
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‘Bondholders Approve 
Burrard Bridge Span 


From Our Own Correspondent 

VANCOUVER, — Bondholders of 
Burrard Bridge & Tunnel Co., owners 
of the Second Narrows Bridge, have 
endorsed a sum not to exceed $900,000 
for permanent repairs to the struc- 
ture. Approval has also been givey to 
the contract made between Mayor 
E. H. Bridgman of North Vancouver, 
receiver for the bridge’ company, ‘and 
Stuart Cameron Co., Ltd., for con- 
struction of a 300-foot span and other 
details. 


Bondholders’ equity in the structure 


Date Amount 
2 2 


GOING ABROAD © 


You will want to go with your’ 


mind free from worry. 


This can be accomplished by 

ere } appointing The Royal Trust 
=e Company your agent to handle 

your investments, clip coupons, deposit interest, 
manage your real estate and act for you generally 


in your absence. 


In addition, the appointment of The Royal Trust 
Company as your Standing-by Attorney will provide 
for continuity in the management of your affairs should 
you become temporarily incapacitated at any time. 


Send for copies of our booklets 
“Management Service” and “‘Standing-by” 


THE ROYAL TRUST @ jf 


59 Yonce Srreer 


Toronto 


BRANCHES THROUGHOUT CANADA 


ASSETS UNDER ADMINISTRATION EXCEED $576.000,000 


When you are in England the facilities of 
our London Branch are at your disposal. 


New Industries. 
and Plant Extensions 


in Canada 


Compiled W. 
By The Financial 


Walker-Hind-Sutherland Refractor- 
ies, Ltd., is a newly formed Montreal 
concern which will manufacture re- 
fractory and acid-resisting cements 
and plastic firebricks in Canada. The 
company plans to manufacture these 
articles from Canadian or British ma- 
terials. Robert Walker is general 
manager of the new company and 
T. W. Hind in charge of research 
and development. 

Electric Auto-Lite Co. of Sarnia 
will shortly commence manufacture 
of earbon condensers for Stackpoole 
Carbon Co. of St. Mary’s, Pa., accord- 
ing to W, Eric Harris resident man- 
ager of the company. A Canadian 
company will be incorporated. 


Watts Chemical Co. 355 Weston 


eee Rd., Toronto, have completed arrange- 


ments for the manufacture of the 
cleansing products of B, T. Babbitt, 
Inc. A new factory unit will be 
erected to take care of the new line, 
and production will commence within 
two. months according to officials of 
the Toronto Industrial Commission. 
Dunns Sales, Ltd., of Toronto, will 


FOR over forty years this or- 
ganization been devoting - 
its efforts exclusively to the 
publication of accurate State 


flash” items or rumors, but 

carefully prepared news cov- 
ering all the technical re- 
quirements of the municipal 
market have been responsible 
for its recognition as “The 
Authority on Municipal 
Bonds.” It is, therefore, the 
logical medium for municipal 
bond sale advertising. 


Daily and Weekly Editions. 
THE BOND BUYER 


Since 1891 
“The Authority on Municipal 
Bonds” 


67 Pearl Street New York, N.Y. 


Complete 
Trust Service 


covering 
aoe = 
age ns 
Real Estate and 
: Investment 
Registrar and Transfer Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 
Head Office — Halifaz, N. 8. 


Saint John, N.B. St. John’s, Nfid. 
Charlottetown, PEL. 


MONTREAL 
212 St. James Street W. 
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ALL LINES or 

SHIRTINGs, 
Bacs, 

TOWELLING, 


continue in charge of sales and adver 
tisin, : 


Cornwall to manufacture butcher 
knives, tools and so forth. Recent 
tariff changes are said to be : 


arti particularly butcher kn 
have not formerly been manufactu 
in this country. 


Creamery Butter Output 
In Saskatchewan Lo 


Output of creamery butter in 
katchewan was 13.4 per cent 
in February at 909,050 Ibs. than in 
January and 3.4 per cent below the 
amount produced in February 


sible for the new venture es thess 


amps concn 


os coe 


Bs eee 


tae 


O. Bard & Ca. has been formed Min 


A considerable shrinkage in — 


Teceipts was experi 


ascribed to the rather severe weather — 
conditions and also to the low prices — 


prevailing for butter-fat. The decrease 


was most marked in the southern part . 


of the province. se 
For the twelve months ended Febrie 
ary 29 the make totalled oe 
of 4,360,238 lbs» or 
29.6 per cent, over the previous twelve 
months, 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 
Appraisers and Valuators 
Estates Managed 
CALGARY . 


Black & Armstrong 


Real Estate, Valuations, 
Farm Lands, Mortgages and | 
Insurance. : 


200 Toronto General Trusts, B ; 


£., 
Winnipeg, Manitoba 


COMPOUNDED HALF= 


YEARLY 


Money grows 
rapidly at com 
pound interest. 
Savings deposi- 
ted with Canads 
Permanent earn 
the high rate of 


Founded 1855 


alee Nel acne 


Mortqaqe Corporation 


MANUFACTURING 
WHITE aND Grey Corrons, Prints, SHEETINGS, 
Pittow Corrons, Lona CioTHs, CaMsrics, DUCKS, 
Danis, Quizts, Burgzau Covers, TOWELS AND 
Yarns, BLANKETS, RuGs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 


0! 
Beach. The vessel has been built with | 
this -work specially in view, and wil]| A 


clash between E. C. Drury, 


he able to handle the 250-ton sections| former Premier of Ontario and now | 


of steel and concrete water pipe. a director of First Co-operative 


is $700,000, of which $630,000 is a/ 
| 50-year issue bearing 6 per cent; and | 
$70,000 is a 30-year issue at 51 per | 
cent. e 


MONTREAL TORONTO 


IN RUBBER AND OTHER TRADES. 


WINNIPEG. VANCOUVER 





BODY TO PROBE 


B.C. FINANCES) 
Business Men Urge Full| 


Investigation of Finan- 


cial Situation 
From Our Own Correspondent 

VANCOUVER. — Appointment 
of a non-partisan body similar to 
the May Commission in Great 
Britain to undertake a thorough 
investigation of British Columbia's 
financial situation is being urged 
by leading business men, indus- 
trialists and investment bankers, 

George Kidd, chairman of the 
British Columbia Power Corpora- 
tion, has taken the leadership in 
the movement, which has the sup- 
port of the Vancouver Board of 
Trade and several other business 
bodies, such as the B. C. Bond 
Dealers’ Association. 

The long series of deficits creat- 
ed by. succeeding governments in 
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British Columbia is\ taken as the P 


chief cause of the concern of busi- 
ness men who now favor a thor- 
ough-going house-cleaning of the 
province’s financial affairs and a 
well-planned programme of re- 
trenchment. 


Government Too Costly 
“Most business men,” said Mr. 
oe. cannes fae we 
vinci ernments 0 ,no 
alone in British Columbia, are too 
ponderous, me . ex- 
pensive for the population to sup- 
port. We have in British Columbia 
a machinery of government far too 
cr oe eee 
and financial co on 0 prov- 
ince, under present conditions.” 
- The attitude of the 
overnment toward the 
ndefinite. Meanwhile. 
ture is crow 
as possible 
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153 University Ave., 
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, “are convinced that the pro- 
al governments of Canada, not 
ne in British Columbia, are too 


nsive for the population to s 


machinery of government far too 
tensive and costly for the size 
und financial condition of the prov- 
te, under present conditions.” 
~~+The attitude of the provincial 
rnment toward the plan is still 
finite. Meanwhile. the legisla- 
» is crowding as much business 
possible —< the remaining days 
the present session, and it is 
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red,” until 1925-26, when a sur- 


at period to the present there 
had been a series of deficits. Last 
year’s deficit had been the great- 
est since the beginning of the war. ‘ , 
The net debt of the province had| ment, war prosperity, and impor- 
increased steadily from the period A 4 
of 1919-20, when it was about $51,-/ other have quickened enterprise 
000,000 until 1931, when the net|and stimulated public enthusiasm. 
On the other hand, important busi- 
ness failures, the derangement and | 
waste and debts because of war, | 
adverse tariffs, nee pees a 
* meagre crops have discoura 

Ratify All Proposals wth and induced doubts as to the 

Shareholders of Reliance Interna-| fyture. 
tional Corp. have approved exchange 
of class B stock for class A stock on 


e basi s of one share of class A stock i currences, 
Dr taneh € OPT clues B shares. Vet-| rockin cr mainis 


debt amounted to $114,031,334. 





Reliance Shareholders 


OLE, PEET & CO. 


Reliance Management Corp. share- 
holders at the same price on a share 
for share basis at the same price and 
the exchange of Reliance Internation- 
al Corp. class A stock for that of the nd ir 

ment company on a share for| riot, enterprise is rampant and great 
dare basis. This offer of exchangejrisks an heavy obligations 
lightly assumed, until at last the 
steering wheel will no longer work 
and the direction of movement is 


Kee 


is now effective to May 12. 

_ It is reported that another offer 

+ has been made for 50,000 shares of 
Reliance Management Corp. at $1.50|suddenly changed. Conversely, 
per share. This offer is believed to 

' ome indirectly from Atlas Utilities 
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Government Too Costly 


We have in British Columbia 


ble that the Jones budget, 
“yp Pei reduction in depart- 
imates of more than $4,- 


es in taxation, wil] be adopted 


ts,” but the results had been 


a surplus of $351,330. Then 
was a period of six more 
when the province was “in 


of $100,793 was shown. From 


iance Management Corp. at $1.20 


Water 


om Bast, the real business cycle, In goin 
around this circle many incidents o 
revious cycles do recur, while every 
Financial doctrine is at some time 

Bond Tenders given an airing and the public are 
swayed first by one and then by 
another, although the accepted doc- 
April 4, Cap de la Madeleine—$90,000, 6 |trine of this month may be the 
bonds, dated April 1, 1982, due seri- | opposite of the one that ruled a few 
from April 1, 1983 to April 1, 1962. months before. For instance, durin 
20, Shawinigan Falle—$248,700, 6 | , depression, at one time the favore 
7 year serial bonds. A. J. Meunier, | jninjon is. to maintain wages and 
‘ salaries and spending, and at another 
the cry is all for low costs, low wages 
and salaries, and for saving every | 
ssible dollar. Also, governments 
pressure brought 
upon them to spend large sums in 
‘| various directions in aid of industry 
and unemployment, shortly to— be 
followed by a general outcry against 
government extravagance and insist- 
366 Ave.aiwe Sr. West ence upon rigid economy. It is inter- t 
os esting in such times to observe how | larity of action will 
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are turning more and more to The Financial Post 
for information and an accurate picture of the 
basic conditions of business. 


You cannot afford to miss reading each issue 
during the coming year. Articles of vital interest 
to Business men and Investors will be published, 
which will alone be well worth the subscription 


price of $5.00. 


THE FINANCIAL POST, 
153 University Ave., 

Toronto. 6 
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Aims at Independence 


| outside of those who are in ‘the early 
| Stages of their investment programme 





ion of . |f] Investor Should Save and Invest Regularly — 
cial Situation Action of Business Cycles Outlined — 
In Final Radio Talk 


By A. E. AMES 

A. E. Ames & Co. 
a | 
This talk will apply specially to 
the typical young and ambitious 
family who have not had the ex- 
rience of oo area = a 
, rge way in.relation either to their 
tish Columbia Power Corpora- | own cement fortunes or to com- 
pany or institutional funds. 
may well ask at the start what 
should be the real incentive for 
determining a correct financial 





There is, of course, no such 
panacea; the remedy does not lie at| used throughout for convenience, but, 
any extreme or in any one prescrip-|of course, many women wage their | 
eneral steadiness | economic battles separately, either | 
d the umremitting|/as earners or as managing incomes | 
effort of the individual to solve his| received through inheritance and | read many of Mr. C 
own problems. 


In what may be called ordinary 


tion, but only in g 
and courage and 


otherwise. 


for accumulation of money is the 
changes im business conditions hav, | Warped ambition of the miser. Some- | 
jing to do with the laws of supply and| times much of the incentive is the | 
demand and of the survival of the| desire for display; but I do not | 
So, one kind of business| know anything better to do in-now | preacher. 
which for a long period seems to be} parting with you reluctant 


There is this difference between 
the compasses of the mariner and 
y succeeding governments in| of the investor, The mariner’s com- 
ish Columbia is\taken as the — always points or, if deflected, 

astens back to point straight|/of a very profitable nature ma 
north. Its value is that it shows 
which way North is. It does not 
’s financial affairs and a dictate the ship’s route. But the 
investor’s compass has its needle 
hment. always pointing straight to the 
Port of Independence and he must 
always sail in that direction. 

What is meant to be covered by 
this word “independence” is the 
ability of the individual concerned 
to look after himself and those for 
jerous, cumbersome and ex-|Whom he may have assumed re- 
sponsibilities. Such a person is in- 
dependent, for the time being, when 
earning sufficient to provide for 
essentials and ordinary comforts. 
But the condition to be aimed at is 
one where, should earning power 
be lost, there will have been accum- 
ulated wisely made investments 
which will furnish an income that 
will take its place. To use another 
word, what is sought is a com- 
petence. Competence is a word full 
of thought, suggesting, as it does, 
competency to deal with varying 
circumstances — suggesting, also, 
not only a basis for self-respect but 
an ability to help others who have 
ges less correeies <u — 
ur special field is the Influence 
5 og oY Co upon. Investment Policy of Prevail 
wv. W. » Mi ro }i onditions and Business Cycles. 

would not balance, said Mr. Kidd,| ~ y 

mplifying his proposal. Annually, | 
financé ministers in the past 
a presented so-called “balanced 


become much less remunerative. ‘ ) n 
notable instance of this sort is the| 80und financial policy, and I 
street railway business, which, owing| Yielding to the temptation ‘to place | 
to the irresistible advance of the|this emphasis in poetic form. | of me 
motor car industry, became insecure, Epistle to a young Friend” Robert | and women. The story of his life in 
these Canadian towns is a confes- 
sion of boyish enthusiasm often mis- | 
Mr. Casson does not hes 


when formerly 2 
furnish investments of ‘high class.|“To catch Dame Fortune’s golden 
The invention of new devices and s = 
consequent less demand for the old|Assiduous wait upon her; : 
has to be taken into consideration, | And poiher peer by ev'ry wile 
And one cannot always foresee in the | That's justifi 

early stages how these will work out. | N c 
For instance, there was ground to| Nor for a train attendant; 
suppose that with the advance of 
electric lighting and heating the Gas 
usiness would be a dying 
but years of ex 
have shown this not to be t 
On the other hand, the motor indus- 
try, while stimulating many accessory 
has not only dealt a 
severe blow to street railway busi- 
ness and is menacing the earnings of 
the steam railroad, but has almost 
wiped out the manufacture of car- 
riages and light harness. 
raphs and radio instruments 
rgely superseded pianos and 
home. Again, with 
each kind of business there are man 
casualties, so that although the 
of business. may 
competition may be so fierce that 
only a few of the strongest and best 
managed companies survive. 


Cycle of Investment Demand 


The first recovery from a period | 
of prolonged depression is usually: 
shown in the demand for high grade 


Consolidated Theatres 
Earnings Fell in 1931 4 


for 1931 amounted to 3.4 cents a share 


organs in the on 60,000 no par value shares in 1931 


itself be good, 


Trend Has Been Upward 


Some claim that the term “busi- 
ness cycle” is fanciful, and I am 
sure that it is-if by it is implied 
Since 1911 there hadj|a sequence of events of like char- 
acter recurring with regularity as 

ernment showed a surplus. In/to incidents and‘length of 

“1911-12 one of $2,298,089 was|A distinguishing feature o 
~ shown: The next year of the sur- ; 
plus was 1917-18 when it was/ western world during the past 150 
280. Again in 1919-20 there| years at least has been its fairly 
steady upward course, in spite of 
interruptions. The rise of business 
is not. regular, and from time to 
time events of far reaching char- 
acter occur to accelerate or retard 
its upward climb. In the records of 
business back over the last century 
land booms, bumper crops, discov- 
ery of gold fields, railroad develop- 


reached only so far as “safet Consolidated Theatres. 


Then, as confidence 
grade of bonds is sought, then prefer- 
ence stock, and then, when the spirit 
of adventure joins with confidence, 
general business has got well under 
way and industrial common stocks, 
mining shares and real estate come 
into activity. 
mortgages on improved real. estate 


rows, the next 


ness and of social existence in the 


and shares of proven gold mining 
companies fit in. somewhere about 
We have followed, thus, 
the advance of confidence, 
sometimes culminates in over-confi- 
In its retreat the first to 
suffer is the last that had 
come into favor; and if the retreat 
bécomes full the order of decline in 
favor is the reverse of the previous 
order of growth in favor. Thus, high | 
grade bonds are the last to suffer, 
and it will be noted that there is some | 
demand for these practically through | assets. 
all the stages of a business cycle— 
which emphasizes their value as the 
foundation of an investment policy. 

With these and other factors 
mind it is clear that the investor 
may easily go astray who does not 
work under a fixed and well chosen 
g a definite goa] clearly 
in mind. The f 
mine that ohe ‘will ‘wor 
a goal relentlessly, allowing nothing 
to imperil the working out of his 
what sacrifice of 
temporary pleasure it may involve. 
The next step is the budget. If the 
investor be a persistent bachelor he 
will not have so.much at stake, but 
if he has assumed or contemplates 
he will be helped or 
as he takes his 
artner into his confidence 
according as he is able to depend 
upon her consistent co-operation. The 
budget must provide for all foreseen 
expenses, for a definite amount to be 
saved and for an amount for emer- 
The last should be cumu- 
ative, so that if such money is not 
needed one year it may be available 
as an extra for another. 


Investment Policy Outlined 

Early in life the question of paying 
rent or buying a ‘ 
account. If one is in a settled posi- 
tion and likely to remain for many 
years in one city or town, it may be 
wise to make the buyin 
his first investment, with provision 
for regular payments in reduction of 
principal. Ownership of a home has a 
settling effect and tends toward good 
citizenship. If one buys prudently so 
that his property fits the locality and 
is likely to” be readily marketable in 
ordinary times in case he should need 


Ww 


tant inventions at one time and an- 


U.S; Barrier Effective 
| To Canada Farm Products ic 


products to the United States con- | 
tinues to suffer as_a_result_of the! 
almost prohibitive duties levied, 
according to information compiled by | 
the Dominion ,Bureau of Statistics. 
In February, -1932, the export of these | 
products to the neighboring republic 
amounted in value to but $405,421. 
In 1921 the February total 
$11,354,631 and in 1931 it had dropped|heard not by the workers 
{only by the employers and this | 
| made him see that the solution of 
social problems would be found 
through the work of successful men 
614 and in 1931 it declined to rather than through the work of un-| 
educated wage earners. 
The export of cattle to the U. S.| associated with John H. Patterson, | 


has decreased from $19,455,418 in the | founder of the National Cash Re 


eight months of 1921 to $530,747 in : ith ” 
1982, wheat from $85,320,805. to| ef_Co» with “Golden Rule” Jones, 


$2,490,278, oats from. $602,675 to | °f Toledo, and other leading manu-| 
$4,840, sheep from $1,655,024 to $826, | f 

wheatflour from $9,700,112 to $1,927, 
frozen mutton from $1,481,233 to 
$536, butter $2,270,329 to $143,771, 
hay $2,020,441 to $708,391, wool $1,- 
879,704 to $141,253, flaxseed $3,344,- 
553 to $573,709, milk powder $1,462,322 
to $87,497, cream $1,479,335 to $97,041, 
chilled beef $3,412,489 to $26,853 and 
most other farm products in some-|no attention to it. 
what the same proportion. 


In this uneven progress of busi- 
ness the cumulative effect of import- 
mainly 
favorable or mainly unfavorable, is 
ing power of Reliance Management| unsettling, and two or three times in 
Corp. is thereby reduced from 330,-|_ long he 
000 to 48,125. Approval is also given | generation, comes to have a curiously 
urchase of 221,000 unissued shares| dominant influence over a fairly 
r long period because of the varying 
r share; the resale of this stock} and” practically massed mind of the 
public. Over a period during which 
the major influence of these occur- 
rences is favorable, the public mind 
gets into the way of listening only to 
good news and in time optimism runs 


time, or about once in a 


to $679,557. 
wadered ooverding February, 1932, the total was $7,277,- 
851. In 1921 the similar eight months’ 
total export to the U. S. was $143,743,- 


$17,851,132, 


during a period the major influence 
of these events of primary importance 
is unfavofable, the, ears. become 
closed to good news, everything slows 
down, ho new a is under- 

: taken and fear replaces courage, 
-Bond Redemptions until in the last stage one vies with 
another in citing distressing features 
of the situation and hinting at further 
dreadful pappesngs — to a 
Power No Panacea For Depression 
Mt. Royal Tunnel" A% 1000 Fag T 100) mis going from the normal to 
-  <& Term. ........ *6% 1970 Apr.18 100} extreme . optimism, then on 
_ Wabasso Cotton .. 46% 1947 Junel 105|extreme pessimism and back to the 1 ! 
eS before. normal again, constitutes, I think,|to dispose of it, there is perhaps little 
that can fairly be said against it. The 
should be a reasonable 
coverage of life insurance. 

Then should follow investments in 
the bonds of governments and first 
class municipalities 
agree with a i 


C. N. R. General Treasurer 


made by the Canadian National Rail- y r 
ways of the retirement on superannu- | musical ability. This fact I discovered 
ation of James A, Yates, general treas-|for myself by ten years of experi- 
urer, who entered the service of the 
Grand Trunk Railway as an appren- 


previous speaker that 
tice clerk in 1891. 


at least the first $10,000 should be 
so invested and rigidly maintained as 
a secure foundation. 
need not go specifically, because it 
does not lie within the special subject 
for this evoning. 
Should Invest Regularly 

Now as to the proper course for 
investors, having in mind that during 
these so called business cycles the 
buying market is uneven, the best 
suggestion I can offer is that the 
rule should be to : 
regularly as savings are made. This 
should. result in a fair average of 
ears, and regu- 
elp persistence. 
This general rule, however, should be 
like most general rules, subject to 
reconsideration under unusual condi- 
So, except as to his founda- 
tion purchases of bonds which are 
comparatively stable, it seems only 
reasonable that during periods of 


Beyond this I 


Foreman, who has held that office, 
is appointed assistant to the vice- 
president, succeeding Mr. Cowie. 


Dominion Motors Cuts 


cost over a term of 


securities have become abnormally 


Summary of. Week’s Annual Reports 


f company earnings per annual statements received since last week’s issue. Company name 
oer che tehed my Conade or New York. Net income shown is before preferred dividend, if 
any. Market prices are at close on Tuesday this week or last sale. 


A brief analysis 
in bold type indicates st 


eee eee errata ree wereee 


London & Canadian Investment . 
Can. Fairbanks-Morse 
Consolidated Investment Corp. 
Edmonton City Dairy 
Canadian Celanese ......-+++ eacese 


Dec. 
+Exclusive of realized profit on sale of securities. 


Weekly Record of Financing in Canada ° 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 








Timmins, R. C. Schools, Mar. Ont. 


‘ 


high, it would be better to keep one’s | 


uninvested funds on deposit at inter- 
est to await a favorable buying 
market. If, however, one adopts this | 


; policy he should make sure that his | 
jincentive for saving does not relax. | 


Indeed, it is sometimes wise in a} 
period of very low prices, and it helps | 
the saving instinct, to make a larger | 
purchase than one has the cash to| 
pay for at once, under some safe | 
arrangement for paying the balance 
in installments during, say, six! 


| months or, even, a year, 


It should, perhaps, be said that | 





there are many who can well afford 


to take some risk with part of their | 


capital. Canada is rich in natural | 
resources, and although, like others, | 


Canadians are not feeling very wel] | Wor 


| after the waste of fever, and, as has 
| been the case in the past, there will 
again be ample rewards for those who, | 


with faith and wisdom and courage, | 


one suggestion after another is put will back well conceived and ‘well | 
out. and listened to as if it .would|.mana 


The masculine gender has been! 


} 
Sometimes much of the incentive 





legitimate root of the desire for a 


Burns says: 


smile, 


ed by honour; 
Not for to hide it in a hedge 


But for the glorious privilege 
Of being independent.” 
he above address is the last of a 


i series of ten radio lectures on " - : oa 
> adel Principles of Investment arranged by | regret his early link with socialists | 
Western High School of Commerce, | 
Toronto, and broadcast by station 


| 


| 
| 
' 


Earnings of Consolidated Theatres 


THE FINANCIAL POST 





One of the. most interesting Can- 


, ly than to | eighties of the last century he trav-| 
emphasize that which really is the| elled from town to town 2 Ontario 


In his |e 


for genius in a brief spell of social- 
ism. He apparently does not regret 
his youthful pranks and he does not | 


for they both made him appreciate 
saner viewpoints later. 


Toys With Socialism 


Mr. Casson was for a while a| 
ethodist minister in Ontario, but|not materials and machinery. He 
d| made a wise choice in Judge Gary. 
¢|As a handler of men, the turbulent 
|}men of the steel industry, Judge 
|Gary has never had an equal. 





lM 
t a public trial for heresy was foun 
i At the age of 24, he wen 
to the United States and for a num- 
| ber of years was busy in social and 
kind | #3.compared with 84 cents a share in |labor work. He organized parades} more like a bishop than a business 


Herbert N. Casson Tells 
Of His Own Busy Life 


Early Days in Canada, Rise of Efficiency Move- - 
ment, Stupid Blunderings of Bureaucrats 
Are Background of Story 





Journalism gave him his oppor-| § 
adians in the business life of the! tunity.to feed a multitude of people ' | 
ld is Herbert N. Casson, pub-| with his views. Mr. Casson’s auto-| 
just now they are a virile people,|lisher and editor of the Efficiency| biography tells many brilliant stor- 
| their strength is slowly returning | Magazine, of London, England. No|ies of his adventures with Grover 
man has had a more adventuresome | Cleveland, J. P. Morgan, Charles M.| 
career in business; has met more of! Schwab, Andrew Carnegie, Judge | 
the vital business figures of the past| Gary and others, whom he induced | 
generation or has been in the thick] to write articles for his paper. Many | 
rould. ged. enterprises .as-oppertunities of more significant movements in! sjdelights on the’character of these |]. 
prove a panacea for the whole situa-'| offer from time to time. | business than Mr. Casson. He has) men are given and Mr. Casson re- | 
now written the story of his life;| veals his happy faculty of seeing | 
it is one of the most absorbing busi- | the essential strength or ‘weakness | 
ness books of recent years. Readers | that brought these men success in| 
of The Financial Post, who have! many of their effor 
asson’s articles | their others. 
r, will appreciate the 
nature of the volume. 

= Coe pee a a 
in Canada, living the usual life of | : 
the son of an itinerant Methodist | These examples will suffice: 

In the seventies and | 


| Weaknesses of “Page Oners” 


A host of his anecdotes and com- | 
mentaries are worth the re-telling. | 


mee, when William Jennings 
Bryan was running for the Presidency 


of the United States, Brisbane said 
r Fj i /to me: ‘Let us find out for ourselves 
and Manitoba learning about life at! if Bryan has any brains.’ We invited 
its worst and at its best, gaining an| Bryan to a dinner party at Sherry’s. 
ducation and a knowledge of men|'or two hours we baited him. We 

plied him with questions on all man- 
|ner of subjects. We soon found that 


he knew little or nothing. He was a 
master of resounding talk. His career 


I-| was started by a phrase: ‘You shall 
tate to reveal the youthful pranks | not crucify mankind upon a cross of 
that made him the bane of teachers|xold.’ In plain language, he was a| 
and citizens. As he grew older his | Windbag, yet he was twice a candidate | 


enthusiastic nature found an outlet {°F the presidency. And he dominated | 
the Democratic Party for twelve | 


years.” 


“J. P. Morgan knew that at the 
head of every great technical busi- 


| ness there should be a non-technical 


man. The importance of this is not 
yet realized in the business world. 
The man at the top, Morgen knew, 
must be a man who can handle men, 


“In appearance, Judge Gary was 


1930 and 46 cents a share in 1929.|0f the unemployed and now con-|man. He was benign, suave, cordial 


Net profit of $1,266 was after} fesses that he was the sponsor of 
utilizing $27,383 for amortization of | what came to be known as the Bos- 
, ton Riot following the financial | 
panic of 1893. He toyed with com- 
munism, and was connected with a 
miniature Soviet in Kentucky, but 
1,494 shares out of the 2,200 common | became disgusted with the obvious 
shares outstanding are owned _ by | inefficiency and impracticality of the | top.” 
| movement and set_his mind to the, 
task of improving the lot of the) 
workers by attempting to educate cause he was a man of honesty and_ 
; sentiment. He filled his great stores | 
He now makes this shrewd con- with good merchandise and happiness. 
| All around him the catch-penny stores 


easeholds, equipment and so forth | 


and did not include the net profits of | 
$801 made by Canadian Theatre Co. | 
whose 30,000 shares 7 per cent pon. | 
cumulative preferred stock as well as 


There is a working capital deficit 


of $53,264, 


INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 











1931 1930 
. £ 
D Total revenue ............ 628,645 795,123 
demand for first | Total expenditure ........ 600,046 728,290 | o 
| Net earnings ............ 28,599 66,833 
Less: Amort. of leaseholds 
MOS hidieiescssdesace ce 27,333 28,912 
which | Net’ profit ............+ 1,266 37,922 





1930 | 
$ 


Current assets ......0+..+ 20,033 16,289 | 6° 
Current liabs. ...eseeeee+ 73.297 64,052 | 


orking capital ......... *53,264 47,763 | te 


*Excess of current liabilities over current 


The export of Canadian farm 


During the eight months ending 





;one another. 


MONTREAL, — Announcement is 


the pe 
place. ’ 
public enemies. 


-Dominion Motors Ltd. will pay -a 


semi-annual dividend of 10 cents per | 
share on May 2 to shareholders of 
record April 15. This represents a | 
reduction in annual dividend rate to 
20 cents from 40 cents formerly paid. 
The date of payment was formerly 
April 5. 


Initial dividend was paid April 1, 


1928, and has been continued to the 


}and earnest, 


their industrial rulers. 


“For ten years I had been a sort | 
f social evangelist. 
the greatest evil in the world was 


I believed that 


poverty and that the way to abolish 
it was to teach self-help and efficiency 
to the wage-workers. I reasoned that 
if people ore in great danger of 
drowning, the main thing is to teach | 

Working ae | them how to swim; and if the masges | 
1981 | of people are poor, the main thing is 

teach them the art of mone 


“I now look back in vain over those 


was an absolute 


ney to the mass of wage-workers 
|is as impossible as to teach the har- 
mony of colors.to the color-blind. The 


; velopment of an efficient few.” 


was | coul 


acturers in schemes for the im- 
provement of industrial methods. 
| an early work of his, he says: 
“My book was a success, but not at 
” in ~ way that I intended a on 
aimed:-at wage-workers an it | ‘ . - . 
capitalists. I teand invariably that| industries and business, his efforts 
when I offered a constructive idea or, were thwarted at every possible; 
people they paid | turn by government officials. 
discovered, much 
against my prejudices, that the mass | 
of working people are unteachable, as | 
far as efficiency is concerned. They 
— — from the —_ who . in 
* | direet authority over them and from 
Retirement Announced An’ diislent dainéeracy | 
From Our Own Correspondent is a dream that can. never come true. 
“Commercial, industrial and finan- 
cial ability is as rare as artistic or 


plan to the workin 





It is a tremendous fact. 
| proves that political democracy has 
He will be suc-| put us on the wrong road. It proves 
ceeded by Charles D. Cowie, who has! that the leaders of a nation must not 
been assistant to the vice-president. 
The position of assistant general z ‘ 
treasurer is abolished, and * By the device of politics, we have the 
‘survival of the unfit. We have an 
incompetent ruling class. 

“The real leaders and employers of 
le are thrust into second 
hey are even attacked as 
3 a ye a regulated 
oO A and penaliz y legislation enacted 
Dividend Rate in. Half | by- inferior and incompetent people. 
And as a result they cannot perform 
their task of making the whole nation 
prosperous,” 


This is a bitter indictment of the 
| “Man of the Street,” possibly more ! 
bitter than Mr. Casson intended 


Meeting Business Leaders 


ments, 


be elected by a majority of the people. 
Always, a crowd elects d 





and diplomacy, but firm as a rock 


where a principle was involved. He)! 
created harmony and team play, not | 
only inside his own vast organization | 
but in the whole industry. Eventually, | 
when business men are wiser, every | 


trade will have such a man at the 


“John Wanamaker succeeded be- | 


and the price-cutting stores rose up 
ike rockets and went down like sticks. 


|The Wanamaker stores went steadily 


on. They were built up as much by 
truth and. kindliness as by enterprise 
and sagacity. In a word, John Wana- 


maker was a good man. And he rose | 


Lamont & Co. is New Firm | 


far above all his competitors.” 


“Roosevelt was so vain and self. | 


centred that anyone could make a 


¥- fool of him, He was, first-and last, 
a politician. He knew all the tricks | 


years fer the slightest. sien of whereby a man can secure publicity | investment business in government, | 


success. Every experiment that I tried 
ailure. Slowly, very | 
slowly, this fact was beaten in-on 
my misinformed mind, that the main | 
thing is wise leadership and not the 
instruction of the rank and file. 

| To try to teach self-help and effi- 


and popularity.” 


Goes to Great Britain 
From newspaper work with Ar- 


| thur Brisbane and on the New York’ 
Herald Tribune, Mr. Casson turned 
to free lance writing with Frank! 


Munsey and contributed many not- 


| able articles-to Munsey’s Magazine 
mass of people do what they are told| When that. paper was at the height 
|to do, more-or-less ‘hmdly. That is-all| of its power. ,Then came a phase of 
they can ever do. Their welfare de- community organization week when 

pends upon wise, progressive, kindly! Mr.Casson helped to put cities like 

employers. It depends upon the de-| Ruffalo-and Denver on the.: map. | 
: . | With H. K. McCann he founded one} 
Mr. Casson found that while -he| of the largest American advertis-| 
qd talk to workers he would be ing agencies. ° | 


In 1914 Mr. Casson sold out his! 
American interests and went to} 
Great Britain. | 

His later days in the United) 
States had been as one of the found: | 


ers and ieaders of ‘the Efficiency) 


movement, and he went to England 


to attempt to interest the British 
in Efficiency as a science, but Great 


Britain was not the fertile field for 
the Efficiency doctor that the United 


| States was and Mr. Casson found it 
Of! hard going. Always he was up 
| against the bureaucrats of govern- 
| ment and while he was able, during) 
| the war, to be of service to Britis 


He says now: 

“We were serving our country. But 
we were not- allowed to be efficient. 
We were the victims ‘of a_ political 
system which puts unfit and inferior 
men in high places. The+war lasted 
four years. Why? Because we were 
a nation of lions led by asses. The 
time has come to tell the truth about 
what happened to business men dur- 
ing the war. Such messing and mud- 


| dling, such destruction of trade and 
lindustry, must not be allowed to 
| happen again. 


“However, this, too, must be said, 
that for four years British firms were | 
more teachable and progressive than 


| they have ever been. They were com- | 
| pelled to instal new equipment. They | 


were faced with so many difficulties | 
that they lost their complacency. They | 
were shaken out of their cast-iron) 
routine, And consequently, during the 


| war, a real efficiency movement began 
‘in hundreds of firms in Great 


Britain.” 


+o * . 


“Since the war, several books have 
been written by military men, telling 
the story of the disastrous inter- 
ference of politicians with naval and 
military operations. In my opinion, | 
at least 100,000 of our young men 
were killed and £3,000,000 was added | 


lto our War Debt, because of the in- | 
In New York, Mr. Casson became competence of the politicians whe 


resent time on a 40 cent per year | @ Newspaper man—a star interview- thrust themselves into positions of | 


asis. er of the passing great. ° 


. Common 
Net income earnings Curr: 
1931 1930 1931 1930 divd. 
“ $ 3 3 


3 
*995 © 39,096 


167,819 297,188 ... 0.28 
19.722. 328348 ... 2.98 
274,337 . 531,427... «0.02 


88,724 79,630 1. 
805,166 811,613 0.70 0.72 eee 
1,842,789 2,873,536 3.41 6.21 8.00 


—Sold To— 
Royal Securities Corp. csssssasesssessees| 
A. BE. Ames & Con secccccsssccencccecees: 


authority. Men who could not success- 
fully manage a sweet shop or a hen 
farm were placed at the head of gov-| 
ernment departments, in contro of | 
technical men and manufacturers. If 
these politicians and permanent secre- | 
taries had been in the pay of the 
enemy, they could not have been more 


| wasteful and obstructive.” 
In 1915, Mr. Casson founded the | 
Efficiency Magazine, which is now | 
ublished in several languages ani | 
as a large circulation throughout | 


} 


the world. 


This is merely the briefest outline | 


of Mr. Casson’s life and it : oo 
little idea of the romance the 


ms he tells. Mr. Casson concludes 
ey 2 philosophical discussion of, 
the twelve points of success in busi- | 


ness. 
| “The Story of My Life,” by Herb- 
ert N. Casson, is published by the 
.. Efficiency Magazine, 87 Regent St., | 
Sats London, at 5/-, post free, or 10/6 
5.89% leather. 


ts and failure in| 

















He was a man of sense | 





Wm. H. Lamont and W. Cosby 
Lamont, Toronto, to conduct a general 


municipal and eorporation: bonds. its variods branches. ° 

|W. H. Lamont>is well known to the, W. €. Lamont has for the past 

| hardware trade, having been. a years been associ with. the. fi 

| director of H. S. Howland Sons & |-of Wood, Gundy.& Co., and’ Plenim 
Co., Toronto, for many years. Through | Denton & Co. The new -firm 1 

his. association with the late Peleg operate under the name of La by 









The National City Company aaracs 4 





P.B. Meredith, x.c 
+ Lt-Cel, Herbert Melses, -- 
360 Si. James St. 320 Bay Street WN. Tilley, en 
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"A SUGGESTION TO GENTLEMEN” | § 


When you. next order a suit, ask your 






. Merchant Tailor to show. you~:. 


FISHERFLEX. : FISHERFABRICS =° > 

All the Year Round: Cloths” *. 4 

These trade names are stamped on the selvedge. 
ALSO : 


ROBERTS CELEBRATED SCOTCH TWEEDS” 


Quality and Style are unquestioned. Supplied. to 
the Tailoring Trade by a House which has catered 
to the best-dressed men in Canada since 1866. 


MARK FISHER SONS & CO, LIMITED _ 


Montreal — Toronto — Winnipeg — Vancouver 
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STOCKS and BONDS 
INSURANCE—FIRE, HAIL, CASUALTY, ete. 
: MORTGAGE. INVESTMENTS 



















CANADIAN VICKERS LTD. | 
Aircraft Ships . Engines -© 

. Structural Steel _ a! 
Boilers Mining Machinery | aI | 
| ‘General Engineering = => if 
25,000 Ton Floating Dry Dock  ~ 


Head Office and Works: > mre) (© 


MONTREAL = — 







Bink, Mr. Lamont acquired 
fotesintesce . im banking. r 
« H. Lamont'is also a.past pF 
dent of the Canadian Credit M 
Association. For .many> years — 
activities brought ‘him. in _ 
contact. with the hardware trade 


in Investment Business 
A partnership has been. formed by 





Howland, president of the Ipperial | Co. 
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THE GRouP of nationally advertised products which com | 
prise the General Foods family enjéyed'a relatively successful oe 


year during 1931. . 2 

This fact is a tribute to the: stability of the food industry, 
America’s largest business. It also shows the advantages, both 
in production and selling, which come from grouping prod- © 


ucts distributed through identical channels. It shows the sta- | 


bilizing effect resulting from the development ‘ofa merget-of 
General Foods’ type. | 7 aes Ae Z 

The stoty of General Foods’ activities during 1931 is told 
in the Company's Annual Report. This report, originally pre- - 
pared for distribution to the company’s 53,000 stockhélders, 
is now offered to the public in booklet form. A written re- 
quest from any interested person will bring the booklet free. 


GENERAL FOODS 


DEPT. 16-J 250 PARK AVENUE NEW YORK CITY 


Maxwell House Coffee and Tea, Log Cabin Syrup, Jell-O, Past's.Bran Flakes, 
Certo, Postum, Calumet Baking Powder, Walter Baker's Chocolate and Cocoa, 
Fronklin Baker’s Coconut, Minate Tapioca, Satina, Birdseye Frasted Foods, © 
Grape-Nuts, Sanka Coffee, Swans Dows Cabs Flour, Diamond Coustal Salt, 
Past Toasties, Le France, Whole Bras. 
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THE FORWARD LINE 
HERE has been much criticism 
of the high gates of .interest 


ci have recently had to pay. 
But the simple truth is that if the 


x 3 
weekly. presenting fn a|™oney had been available at any 
oon ner weltabe information. re- | lower rates, anywhere in the world, 


alar manner, 

ae ee re the owners of that capi 
aire. pital would 
i. , have offered it to the provinces 
and municipalities on terms that 
would have made the recent high 
we|interest coupons unnecessary. 
‘im. | Phere has been no hold up by bank- 
-* MAI |ers or by investors. The borrow- 
san Sinancial'pepe|ers have had to pay the market 
price and the market price is some- 
thing that is not fixed by the man 

with money to lend. 
Criticism has been directed also 
periat some of the earlier borrowers 
for having paid more than later 
issuers paid, It may be that there 
is some measure. of justice in the 
tish | CTiticisms, But the shrewdest stu- 
dents of finance find it difficult 
to be dogmatic in regard to the 
matter. Ontario, as the first of 
. the large borrowers under the < 
M PUBLI derly marketing programme o 
: te eee mn + eo hg ee financing now being carried on, is 
array | the chief target of criticism. But 
E. 


ST LeEAL, Geetha Dellting, 3 - are 
se n, Manager; John of.QOntario it should -be said in 
veditor. Gr B 
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Published by 


eiaek DEITAIN. | fairness that it started the ball 
- tain, Lid, 2, $ and 4 Cockspur St., London, | rolling. It had to feel out the mar- 
aS: © 4- Does, Director, ket, Being the first of the bor- 
: Post Business Yeas Boox.| rowers it had few clues as to what 
investors would absorb and at 
what price. Perhaps Ontario in its 
loan played the réle that is played 
by the line men in football. 
They tell of the late — Rock- 
Pas Fieanctat Post Conronation Seavice | ne that in one game when his fa- 
a monthly. Special prices for selected! mous Four Horsemen, the backs 


or Cananran Dmecrors anv} Who did all the scoring, had piled 
$ 


up a safe margin of points against | tramways and envisaging the final | 
the opposing team, he withdrew) unity of all passenger transport, a 


> TORONTO, APRIL 2, 1932 


his first front line and put in the 

== | substitutes. The Four Horsemen 
failed to score another point. They 
were very angry with the coach, 
‘WAY TO SAVE ; They wanted to know why the 
PyEF TION being the inevi-|first line had not been left in. 
table order of the day the | Rockne’s reply was that he wanted 

mary duty of business execu-|the Four Horsemen to see that 

ives is to get down costs of pro-|their great plays were possible 
action and distribution. The need | only because they had a good for- 
this arises from two direc-/ ward line to open up holes and 


SEDUCING SALES IS WRONG 


x 

+ 

x. 
¥. 


x Was that Ontario’s rile? 
power of farmers and| opened up the field for Saskatche- 
nczs and the difficulty of} wan, British Columbia, Alberta, 

profit at all on the) Toronto, 

rowers to come in and borrow at 

rates that made Ontario’s coupon 

from _bank- | look somewhat expensive. But they | 

s and | did not come into the market until 

mac _going over the a-/Qntario showed that there was! 
nts of their clients pointing out | money for investment at a price. 

sand means of reducing ex-| Newspapers from coast to coast 

1 herejare protesting against the high 

insisting upon | rates offered. In some cases the 

Since bankers are not/ suspicion is presented to the pub- 

ntimately acquainted with the de-Hic that a mysterious combine of 

a of every class of business;| bankers or investors is holding up 

tmust necessarily confine their\the public. But in other quarters 

th aoe: to suggesting | a more reasonable attempt is made 
eral re in the budgets /to analyze the causes of high in- 
all. departments leaving it to/ terest rates. 

partment heads to find the Prevailing rates for money are | 

stes tliat can be eliminated. In| determined by the’ influence of | 

main, 


good turn to business. tail, But one of these is undoubt- 
bankers in general are tra-|edly excessive borrowing in the 


ed secrecy with which they | for loans. 

nd the major portion of their 

forts keeps them to too greatlicie, which expresses restrained | 
gn extent out of touch with the| criticism of current rates, admits, | 
public. “Their dislike of publicity | however, that “one effect is likely | 
y often is enlarged into a lack | to be to keep municipalities out of 
understanding of the funda-|the money market as borrowers | 
s of any form of publicity,|and that in itself may not be a| 


er advertising or direct sales-| bad thing for the taxpayers.” But | 


death and one year following would 
tend to stabilize provincial reve- 
nues at the same time that it would 
prevent acute peaks or valleys in 


prices from robbing or bonusing| 


estates. 

So long as the law stands as it 
does at present in Canadian prov- 
inces with valuations being made 
as of the date of death (with some 
minor modifications) it behooves 
all men whose estates will be sub- 
ject to succession duties to main- 
tain large liquid reserves for pay- 
ments of the duties, either in cash, 
government bonds, or life insur- 
ance, 


ENGLISH INVESTORS 
LOOK AHEAD 

RANSPORTATION interests in 

London, Eng., are engaged in a 
gigantic programme of co-ordinat- 
ing all forms of transportation, in- 
cluding the tubes, the tramways, 
and the omnibuses. The work has 
been going on for many years and 
is not yet complete. 

The man who was originally re- 
sponsible for the plan of co-ordina- 
tion was Edgar Speyer, who died 
a few weeks ago in New York and 
who was well known to Canadians 
during his life time because of his 
financial connections with a num- 
ber of Canadian institutions. Speak- 
ing at the annual meeting of the 
Lendon Underground, the chair- 
man, Lord Ashfield, who is a mem- 
ber of the Canadian Railway Com- 
mission, paid a tribute to Mr. 
Speyer’s vision. Lord Ashfield said: 
“He it was who had the courage 
and persistence steadily to increase 
its scope taking in omnibuses and 


goal which owing to the perversity 
of chante and circumstance we 
have not yet reached.” 

When one considers that Mr. 
Speyer’s plan was outlined before 
the war, when the automobile was 
still in its infancy and when the 
tramway was still considered by 
North American investors as one 
of the safest of lock-ups, one ap- 
preciates how far-visioned he was. 
| British invéstors generally sold 


It | out of their North American trac- 


tion stocks before the war and 
Canadians and Americans were the 


Winnipeg and other bor-/|chief sufferers from the decline of | tract between Bovril and Scull was! ; 


street railway companies. 

Our tramway lines were slow to 
adopt the omnibus as a partner, 
rather than as a competitor. Today 
the railway lines of North America 
view highway transport as a com- 
petitor rather than as a logical de- 
velopment of their own service. 


A GOOD RAILWAY—BUT 
IT’S COSTLY 


OXF of the happiest reports to 
be made for 1931 by any rail- 
way on the continent is that .of 
the Temiskaming and Northern On- 
tario Railway. Because of the re- 
markable advance in mining oper- 
ations in Northern Ontario the rail- 


bankers oin ; 
the are doing! many factors too numerous to de | way was able to:sepert an. actual 


increase in freight revenues. Due 


andi ..|to a decline in passenger revenues |try in the Ural Mountains, in accord- 
wa gfe handisers, The | past by those who are now pressing ithe total co as a eal “T 


crease of about $24,000, or less than 


The a «} ° 
-Port Arthur News-Chron jone-half of one per cent, in earn-| greater part of 1929 drawing up pre- 


ings. There was a slight decrease 
also in operating and other ex- 
penses with the result that net 
earnings amounted to practically 
the same as in the previous year. 

This railway has béen a potent 
factor in opening up the wealth 


anship. The average banker go-|the Port Arthur paper thinks hat ts oes someon tor exstohe. 


g through a concern’s accounts i8/the rapidity with which the issues | 
ty likely, first of all, to suggest | have been snapped up proves the 
at all new improvements be de- 
syed; next he will probably blue | necessary. 
_ pencil.entertainment accounts, club 
"fees, bonuses, branch offices and/ similar view. It feels that Can- 


‘similar obviously controllable ex-| adians would subscribe freely to| 
“*penses. But sooner or later his cal-||ower interest rate issues. The high | 


/ culating eye is certain to rest/ rates it,considers to be “next thing 
upon the advertising budget and 
on the ground that advertising is 

' something that can be cut mene 

_ ately, whereas. interest charges,|ing but largely futile. The high 
rent, taxes, and similar items take | interest rates will bring their own 
2 longer time to handle, he will remedy. By discouraging borrow- 
probably urge an immediate re-/ing they will bring better balance 
~ duction in .expenditures for thi8}hetween demands for money and 
form of salesmanship. : the supply of money and thus bring 

Bankers as a class are still too | down rates. 

recent converts to advertising to ddnicoutie 
~ have any real knowledge of it. It VALUING ESTATES 

is only in recent years that they 
have themselves used good adver- 
tising to do a job of business build-} valuation of estates for succession 

_ ing. In their advertising they have | duty, or inheritance tax purposes. 


i tion. 
: J | been paid in dividends by the min- 
interest rates to be higher than | ing companies in the area served 


The Nor’West Farmer expresses | 


to an insult to the intelligence and | 


patriotism of the Canadian people. {ince of. Ontario has advanced to 


The whole discussion is interest- | this publicly-owned railway over 


Already $220,000,000 has 


by the T. & N., and in addition 
other wealth sources have been 
| tapped. 

Yet from the standpoint of the 
| taxpayers of the province of On- 
|tario, the railway has not proved 
a profitable investment. The prov- 


| $30,000,000, all of which has been 
| borrowed by the province. The in- 
| terest charges on this sum amount 
ito practically $1,500,000. Last year 
| the railway turned over to the pro- 
| Vincial treasurer $850,000 toward 
jthese interest charges or within 
| $50,000 of the total net profits for 


HERE is a bill before Congress | the year. Thus the people of the|realized that what is taken from the} 
providing for a new method of | province has a net loss on the rail- pogo 


|way during the year of $650,000. 
|In addition the property was not 
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| PEOPLE on this continent have 
two standing jokes about the | 


English. One is that all their rail- 
way stations are named “Bovril.” | 
The other is that the Englishman 
manufacturer in the United States 
and Canadian markets fails because; The British delegation which has 
he tries to do his selling from across | been chosen for the coming Imperial 
the water, using English rather than | Economic Conference is an impres- 
North American methods. The! sive group of experienced politi- 
manufacturers of Bovril have never cians and is 
attempted to deny the first allega- an earnest of 
tion; they prefer that the joke the importance 
should keep on going the rounds; it attached to the 
is good advertising. But the manu- conference. in 
facturers of Bovril seem to be de- t he Mother 
termined to prevent the second joke Country. In it 
from gaining further currency. are represent- 
* Recent] ovril decided to open ed all the div- 
up in the States. For some decades ergent ele- 
they have been busily turning down ments which 
offers from United States concerns support the 
for the rights to Bovril. They turn- National Min- 
ed down some of the biggest and istry, the Con- 
ablest American concerns. Now, servatives by 
| however, they have selected a com- | Rt. Hon. Stan- 
paratively small, obscure American | Baldwin le Baldwin, 
| firm, but one that has been going} Lord Hailsham, Rt. TR Neville 
| steadily for 101 years, William S.| Chamberlain and Sir Philip Cun- 
|Seull and Com any, of Camden, | liffe-Lester, the Liberals ‘b 
N.J. This firm has won the Bovril| Hon. Walter Runciman and the 
rights that other firms have angled | National Laborites by Rt. Hon. J, 
for unsuccessfully. |H, Thomas. 
At the annual meeting of Bovril | STANLEY BALDWIN 

the chairman, Lord Luke of Paven-| The titular headship of the dele- 
|ham, told the British shareholders| gation naturally falls to Mr. Bald- 
| why it was decided to sell through! win by virtue of his leadership of 


By JOHN A. 


an American firm rather than direct | the Conservative party and his posi- 


| from Britain: |tion as Ramsay MacDonald’s sec- 
| “We do business in almost every | ond-in-command; he holds only the 
| country in the world, but have always | sinecure office of Lord President of 
many 2 Foperds the States, thet it} the Council but he ts probably the 

. : 0 ’¢ | most influential figure in the min- 
developed by Americans who would | ;. . : = ae hie 
put their own money into and control ee om Sater than are or i 
|the working of the business in their | PaTamentary supporters owe Alm 

their allegiance. 


j home country. ; 
| “I questioned whether real headway| Mr. Baldwin 


;could be made in that land of push 
jand advertising and expert salesman- 
ship. $ . pacioess pore mented by a} 
ritish board, working at @ distance| very successful iron master who 
of thousands of miles and with a aie 7 , 
| British and not an American outlook.” er mas one — 
| But then Lord Luke is somewhat) back-bench Conservative member, 
unique among British company ex-! His mother on the other hand, was 
| ecutives. He is a student of Ameri-|_ Miss Macdonald, daughter of a 
can merchandising methods; knows | well-known Noncomformist clergy- 
jtheir strengths and their weak-|man of Scottish blood, and one of 
| nesses. His own methods are al-'g quartette of brilliant sisters of 
| Ways up-to-the-minute. The con-| whom the other three married, re- 
| Spectively, two famous painters, Sir 
arranged by long distance telephone. Fdward oynter and Sir E. Burne- 
| Members of the Scull directorate,’ Jones, and the father of Rudyard | 
| with their solicitor, sat in the board! Ki ling. Accordingly there is in| 
|} room at Camden; Lord Luke sat in Baldwin's composition a _ blended | 
London, They discussed details and heritage of business capacity and | 
| agreed. intellectual tastes. 


is an intriguing 
extraordinary career as politician. 


His father Alfred Baldwin was a 


Experienced in Steel 
| Born in 1867 and educated at 
| Harrow and Cambridge, he entered 


| New Books 
j | 
| 


the family business and within a 
“Working For the Soviets” 


few years became a partner. Then, 

|when his father died in 1908, he 

“Working For the Soviets,’ a new | succeeded to his seat in the Com- 
book on Russia by Walter A. Ruck-| mons and seemed destined to hav: 
eyser, an American mining engineer,|the same sort of undistinguishe: 
|is of particular interest to Canadians, | political career. It is true tha 
|as Mr, Ruckeyser has been many / come speeches in advocacy « 


| Thedford Mines. Quceee tatty a | tariff reform attracted notice but 
| Ruckeyser is a world authority on the | he manifested no serious parlia 
subject. of asbestos, it. was only nat-|™entary ambition and there wa» 
lural that the Soviet Government| Some surprise when the influencr 
| should turn to him when they wished of the late Bonar Law who hac 
to rehabilitate their asbestos indus- | formed a high opinion of his tal- 
jents, got him a minor ministeria! 
a chigenne. onniin tote first | Post in 1917. He performed. hi 
; | duties with industry and ability bw 
there. After spending the | nobod; in 1922 regarded Mr. Bald- 
\liminary plans, Mr. Ruckeyser was |Win as a potential prime minister: 
|re-ealled in 1930, as consultant. jhe had a good name in the House 
|. The opportunities of Mr. Ruckeyser| of Commons but was virtually un- 
| for studying the Russian reaction to| known to the general public. 
ganisal development, make, tit! Then in the fall of 1022 he 
ig. 1 lic , re ; i « 
|by an engineer. it might be expected | limelight i cee on: temas 
t “ , ; ‘ a”? . 7 . 
e orking For the Soviets” would | rebellion at-a meeting in the Cerl- 


be technical and dry whereas the! ; 
reverse is the case and a treat is inj ton Club which led to a general 


store for the. reader. It scintillates| secession of the Conservative rank 
| with the vivid interpretation of the! and file and the downfall. of Lloyd 
| psychology “ofthe many phases of | George’s Coalition Ministry. 
jthe Russian mind; the obscure but) Bonar Law’s Second-in-Command 
saicapable force of the G. P.U.—the| At the general election which fol- 
\3 police, and the tolerance of the lowed, the Conservatives int 
worker in assisting with the Five | lowed, the Conservatives came into 
‘Year Plan—after which, Mr. Ruck-| Office under Bonar Law who made 
leyser says, comes another Five Year| Baldwin his Chancellor*of the Ex- 
| Plan. j}chequer, He negotiated the much 
_ “Working For the Soviets” is pub-| criticized debt settlement with the 
lished by Convici-Friede, New York.| United States and when Bonar Law 
retired owing to failing health, he 
became premier by the direct choice , 
of the King, Lord Curzon’s claims, 
being set aside to his disgust. But 
| within a year Baldwin, convinced | 
| that a mandate of a tariff policy|} 
|was necessary, had led his party 
| 'into a disastrous election, which it 
Myron C. Taylor, chairman of the| lost gnd the first Labor Government | 
| finance committee of the United States | came into power with the backing 
Steel Corp. in an address before the| of the Liberals. Its tenure of office | 
{ Penton, Chamber, of Sommores saig * | lasted less than a year and another! 
t is somewhat not sufficiently ‘general election placed Baldwin 
firmly in the saddle with a deci- 


ance with their Five Year Plan. 
| 1929 Mr, 
| journey 


| High Taxes Drain 
| People’s Resources 


} 


for the support of our munici-| +! ; 
and federal governments! S!Ve majority. 

| must, directly or indirectly, come from| Opinions differ about the success 
|the pockets of every individual andj of his first real premiership, Bald- 


a dis- 


Rt. | 


‘Baldwin, Runciman 
Influential Figures 


Will Head Britain’s Notable Delegation to Forth- 
coming Imperial Economie Conference 


STEVENSON 


leadership the abandonment of the | 
free trade system which he always 
regarded as an obstacle to Imperial 
reference has been achieved and 
e is now ready to undertake the | 
further task of building real co- 
operative structure for the Com- | 
monwealth. 

It may be that Baldwin will not 
take much part in the actual work 
of making tariff bargains; he is 
naturally indolent and has no love 
of administrative details. But his 
presence at the Conference should 
be helpful to its success; he has a 
happy knack of making almost in- 
spired speeches on great occasions 
and is at his best when laying down 
fundamental principles of policy, 
He has also the temperament of the | 
conciliator and mediator and, if} 
quarrels develop and tempers be- | 
come frayed as is not impossible, it | 
will be Stanley Baldwin who will | 
fill the réle of peacemaker. But he 
has also a sound knowledge of | 
practical business and, while he will 
yield to nobody in Imperialist fer- 
| vor he is first and foremost an 
Englishman and will be a vigilant 
guardian of British interests. 


WALTER RUNCIMAN 
Mr. Baldwin will make for his | 
team such keynote speeches as are | 
| necessary and do the job in felicit- | 
‘ots fashion but the British minis- 
s, who will 
: the hard- 
biworking fiscal 
brokers and do 


personality and has had rather an ; 


Neville Cham- 

berlain. the 
Chancellor of | 

the Exchequer | 
and ei 

Runciman, the 

president 
the Board 

Trade. On} 

Reaciman Runciman’s | 
shoulders will fall the main burden 
as tariff, matters are the peculiar 
concern of jis department, 
The Runcimans are a, family of | 
Scotch blood. but, it was in the 
north of England on Tyneside that 
(Continued on™ page’ 7) 


Continued Service 


A recommendation of a security toa 
new Client is our first step in a service 
that will suggest a permanent business 


relationship. 


Our 40 years of investment experience 
is available without obligation. 


Address our nearest office. 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 


Montreal Vanceuver Victerla New York Lenden, Eng. 


Serving Canada’s Baking Industry 
for more than sixty years 


FLEISCHMANN’S 


BAKERY SERVICE 


Fleischmann’s Yeast . Fleischmann’s Baking Powder 
Fleischmann’s Arkady . Fleischmann’s Panomalt 


Quality Products of 
STANDARD BRANDS LIMITED 


HEAD OFFICE, MONTREAL 


A Canadian corporation operating Canada’s largest 
fresh food delivery system 
MANUFACTURERS AND DISTRIBUTORS OF 
Fleischmann’s Bakery Products . Fleischmann’s Yeast for 
Health . Magic Baking Powder . Gillett’s Lye . Royal 
Yeast Cakes . Chase & Sanborn’s Tea and Coffee 


ot] ek 


Supplements of great value 
A plus service with The Financial Post 


Ideal Companionship 


Ideal companionship is a rare 
gift Yet between my friends 
and myself, exists a,.qompanion-. 
ship which mellows every moo 
~—-which ‘britigs* out the best in 
each of us. I kndw men whe 
have changed.-their residenées, 


their restaurants,-their tailors,|my qualities. improved as the 
and even their ‘wives, ‘yet have, years passed by, Today I am the 


never changed théir friendship 
with me. That is because I have 
those mellow, satis{ ying qualities 
which induce perfect companion- 
ship. My character was formed 


dl] passed through many training 


in Cuba where the warm sun;deluxe, cigar at a modest 


brings humanity and nature to 
such early maturity. I have 
the satisfaction of Bathelo 
schools, . 1 have spent my youth 
ina house of cedar so that my 
nature would be unspoiled and 


companion of many. Thousands 
seek.my companionship. I give 
equal pleasure to all. 

++ + 
Wilson’s Bachelor Cigar is a 


that satisfies. Bachelors 
everywhere. 


mild, fragrant cigar, made fror 
choice selected tobacco (100% 
Havana filler) with a characters = 
istic flavor and quality that@ 
make it Canada’s largest % 
Oe eee oe 
sealed: in Celiophane. ®& . 
aré sold 

of 


a 


Ten cents a timeisar oderate 
investment, yet it brings you @ 


ad 
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Business 


Business Awaits Spring 
With Eagerness 


Budget and Ford Remove 
Uncertainties 


West Pleased at Moisture 
‘Prospects 


FTER a disappointing March 
A which failed in many respects 
to fulfil early omens for improve- 
ment, ~nee avai woe y the 

ing of spring which it is wont 
will infuse new warmth and vitality 
into a rather tired, depression-| ; 
weary organism. Just what April|j 
wil bring forth, few are willing 
to prognosticate, for though many 
feel that the “invisibles” of recov- 
ery are strong, few are so bold (or 4, 
far-seeing) as to say with assur-|j 
ance that the patient will not have 
another relapse before he finally 
irecovers. 

This much can be said, however, 
that there now seems little fear 4s |i 
lto the ultimate outcome, and ill- 
\founded fears of a few months ago 
lthat our whole economic structure 
lwas.on the verge of collapse 
Shave now given place to quiet con- 
‘fidence that the body economic is 
certainly going to recover. That at 
least is something for:which to be 

hankful. 


* * * 


IX CANADA, the promise of sorte i 
lake and river navigation shoul 
prove a helpful factor and ocean 
steamers are due to arrive at Mont- 
al within the next two weeks, In 
his connection the Bank of Mont- 
real in its. monthly business sum- 
mary points out that prospects are 
fair for export trade, with stocks of 
wheat in Canada slightly lower 
han a year ago and an im 
European demand probable, at least 
vestotk shi 


necessity for substantially . 

ling the federal pocketbook. Uncer- 
tainty will have disappeared, how- 
ever, by the end of the week and 
business will know definitely where 
it stands, in time to plan for spring 
operations. The lateness of the 
budget a year ago proved a 
highly upsetting factor to busi- 
ness. Another element of un- 
certainty has also been re 

'with the appearance of the new 
Ford this week and accordingly, the 
;$100,000,000 automobile industry in 
Canada should now be able to find 
its stride after many-weeks of de- 
lay and hesitancy on the part of 
buyers, many of whom have un- 
doubtedly been this an- 
nouncement to make their decision 
concerning their 1932. transporta- 
tion. t 

' * * ; * . . > . 


INALLY from the West come 
Frisessaal reports of the im- 
provement in ‘mo conditions 
in recent 


pondence from 


important points 
prair indicates and 
that ba haye am 
moisture for 1932; that ye oar 
wan will show considerable 
improvement over 1930; and that in 
See the ~— ion oe tae 
above average. To quote one 
which is typical of many received: 
“A heavy snowfall, following 's 
four-day thaw has jcally 
assured the farmers. of this 
district of 2 a supply of 
moisture. with w 

the 1932 crop season. The land in 
the district is in state of a 
aration and provided we have the 
usual June precipitation 4 good 
crop may be looked for. 
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aimed less, at direct results than | The bill would make the tax appli-| subject to all the usual taxes Jevied | reduce the PmOERS available for labor, | win would not consent to impose a 

at prestige and so they have not/eable on the value of the estate | 0n railways. | CORT OD ORE PUSRSTETs igeneral tariff, he showed 

af : | fog | It is too frequently assumed that) nociti be conciliatory t 

fully sensed the definite dollars|at the lowest market prices pre-| That this well-managed develop- taxation is an obligation for the eapi- | Por a - if Se oa ones tle 

and cents value of advertising well | vailing during a period of eighteen | ment road is an economic asset of | talistic class to bear and that it does | teas witi aeaee i een 
directed. months after death. The bill is ob-|importance can not be denied. But|"°t concern the wage earner, As re-| )e UR CF NES OY lis OWN | 

oo 3 ran lit wr OF tone, & ; ee |gards this country, the word ‘capital-;ar@ followers as a_ timorous 

Bankers today are unwisely at-|viously the result of the Wall)!t wou ave been just as much | /<tic’ recalls the fact that the nation’s | weakling, he was regarded in the 

tempting to curb advertising pro-| Street crash. Due to the deprecia- of an economic asset if it had been | capital lies in the hands of the man;country as a safe politician of 

grammes. There are some such/|tion in the value of securities the built by private capital and oper- | With moderate means and not in these | moderate views, who was in no 

programmes that must be reduced|estates of men who died during| ated by private management. The | °*,the superistively sich. 
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Transportation— : 
Car Loadings (Mar. 19) .... 
C.P.R. gtoss earn. (Mar. 21) $ 
C.N.R. gross eacn. (Mar. 21) $ 


Week 
Lates 


1932 
43,580 
2,298,000 $ 
2,730,438 $ 

Monthly 
649,939 $ 
$589,428 4 


7 |sense a reactionary and was dis- 
“While the cost of government has y cs 


or even eliminated entirely. Each | the middle of 1929 have been called|T- & N. O. is an example of the}thus been growing by leaps dnd | Posed oe, meee with caution ‘along 
company is, of course, an individual | upon to pay taxes that amounted, | best that public ownership can pos- | bounds, progressive paths. 


‘ our population has jncreased | At th sail ‘dleatt in 1929 
ease to be dealt with as the cir-/in some cases, to more than the|Sibly offer. It is a good railroad | «FD ag aan gd ay BP sna ¥ 
C.P.R. net earn. (Jan.) ...- 


C.N.R. net. earn. (Feb.) .... $ 


— 


about 27 per cent, Since govern-| d hi eae tes f 
> cumstances dictate. But a general | total value of the estate after the srontal ogots moot fo the end bo-syet | De ten Sed” clduaaeh taben. tet 
policy of reducing advertising and 

sales efforts isa sure way te pro-|or not is doubtful. It is now com- 

long the depression not only forjing out that it was largely spon- 

any individual concern but for|sored by a group of lawyers who 

business as a whole, stand to make millions out of the 

_ Advertising is one form of sales-| fees they will get from certain 

+ imanship and its aim is to build| very wealthy estates if the bill 
volume of sales. When this strong! passes and becomes law. 

arm of merchandising and distri-| Nevertheless, the proposed leg- 

~ bution is weakened the result must |islation raises an interesting point. 

be fewer sales, A reduction in vol-|Death often strikes suddenly and 

ume means that the unit costs of|it does not watch market values. 

The man who is the owner of a 


roduction of the remaining busi- 
i large volume of securities will 


jand a useful railroad and it is well 


crash. Whether the bill will pass|TU". But with all thkt it is a bur-|crease in public expenditures, dis-| failed to secure a clear majority, 


den on the taxpayers. 

j _—_____. 

| FACTORS IN OUR FAVOR 
HERE are at least three prom- 
ising factors in Canadian pros- 
| pects this year. 

; An earlier than usual opening of 
navigation will aid export trade 
jand the Canadian dollar. 

The Imperial Economic Confer- 
ence has an opportunity of crystal- 
'lizing business opinion on an Em- 
| pire trade policy. 


through taxation, this tremendous in- | power and although Labor just 
proportionate to the growth of the his 
population, shows what a terrific drain 
upon the resources of our people taxes 
|have become,” 
| Writing in weekly ‘ : 

| journal, Calvin Coolidge said: Country Before Self 

| “The people at large do not see the} Last fall the sands were obvi- 
indirect tax and have been deceived | ously running out for it and Bald-| 
by the pretense that they paid no;win had again the premiership 
|}part of the high rate income taxes. | within his grasp when he consented 
[in mee onges the result was the same; |to forego the prize and join forces 
Phe” ningun, someone else was pariDE with Ramsay MacDonald jn the 
} stened to the claim that the few|10rmation of a National ministry. | 


|Ramsay MacDonald formed 
|second ministry which led for more | 
|than two years a very embarrassed 


| existence, 


an American 


were being taxed for the benefit of |For. this course he was much) 
ithe many. When the time came, as | Criticized by the extreme elements | 
‘it was sure to do, that the few found|of his party, headed by Winston | 
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Iron and Stecl— 
Pig iron, tons (Jan.) 
Steel, tons (Jam,) 
Automobiles prod. No. (Jan.) 
oe exports, No, (Feb.) 
Construction— 
Building Permits 
Contracts (Feb.) 
Newsprint— 
Production, tons (Feb.) «++++ 


, 10,305 
\ 25,060 
\ 3,731 
383 


(Feb.) .... $2,578,597 $ 


168,543 
Exports, tons (Jan.) 172,913 
Bugar— 
Imports, raw, Ibs. (Jan.) «+ 
Menufactured, Ibs.* 
our— 
Production, bbis, (Jan.) .... 
Wheat flour exp., bbis. (Feb.) 
Other Industrial Indices— 
Lumbering: Plank & board 
exports mill ft. (Feb.) ... 
Boots & shoes, pr. (Jan.) ..« 
Petroleum, imp. crude, gal. 


11,285,700 
27,891,289 


14,802,600 § 


are increased. If production 
leave his dependents with enor- | 


facilities .are over-expanded the 
best:solution is to attempt to bring | mous duties to pay if he dies when | than average. 
sales up, and to bring sales up/prices are high. If he happens to| —_——- 
pepe arr must be prop-jdie just before a bad break the | EDITORIAL NOTES 
erlyjuged. ; . payment of dutjes may largely! If John-Aird, Jr. “sli 

: : ? ? od » Jf. ipped a fast 
— effort 77. ee kept up in| wipe out his estate, The man who!one over” the president of the | taxes was an important on i is 

-. these’ times. of all times, But it | dies when security values are at | Beauharnois Corporation then it is!one of the main hindrances to ‘a | disposition a stay-at-home English- 
| their low may actually leave a larg-|decidedly up to the investment |'eviva!.” 'man, he would doubtless like to ( 
Employment Index (Feb.) .. 


~ must be intelligently directed sales : 
wey: effort. Advertising copy must bejer. net estate, after payment of|bankers who sold the debentures! ispend the summer recess at his ; ieee PT nage Re “ 
duties. ito the public to sue Mr. Aird and 66 5 | country home in Worcestershire i etl . Electric Power—Output— 
sue Mr. Aird an Stop Me If You’ve ' M. Kilowatt hours (Dec. °31) 
Heard This One” 


Crop outlook is at least better the high taxes could no longer be|Churchill, but he had behind him) 
added to the cost of production, the | the great majority of his followers. | 
High Sound Gonnerens oo oe ne ‘| Today, with MacDonald incapaci-| 
I . ax 5 ave no provec o be for'! a a ea sat ‘ t : ‘ win 
their benefit, but are increasing their tated by _ ight trouble, Bald ; 
distress, While there were other|!> the “de facto” leader of the gov- 
|}eauses for business depression, high | ernment and has the dominant | 
voice in shaping its policies. By 


3,911.406 
629,633 


35,586,085 
36,431,055 
9,898,363 


Coal, imports, tons (Jan.}.. 
Trade— 
Imports (Feb.) ....-+seeseee $ 
a (Feb.) 3 
eat exports, bus. (Feb.) .. 
Labor— ¢C 


_ more carefully written and media 
Some revision of the methods of|Mr. Sweezey for the recovery of but his sense of duty impels him iene 


ealculation of estate values might | the $125,000 “commission” Mr. | oo aes on ae Failures; Liabilities. (Dee.) $ 
well be considered, It is not fair, Aird received. For that matter, ie Believer in Preference Beak Debits (Jan.)¢ $ 
of course,.that the regulations|investors have a right to demand!, A negro applied for a job, and set} From the days of his first entry | nels SOW} 

should be made to work only one|that those who sold them the forth his attributes without too much j 


_ must .be selected more circum- 
_.spectly.: ‘Poor - advertising brings 
- onlypoor results. 4 
™ Good advertising is not one. of 
» the wastes of business ‘and reduc- 


Ee cence 


| 


Parli t, Bald h be leperénes sales (Feb.) 

ee ec = ” aE ee _ - utomobile Financing : 

a tion of advertising ‘appropriations,|way and that in favor of the es:/:lebentures should examine very gy the b “a a convinced believer in Imperial Used cars Akeb.) Sere : 
“simply as 2 way to.save:money,|tates, But a provision along the|carefully into the possibility of|have a job; and as to salen’, well, Pii| Preference and has never ceased to eN «New care Feb.) aes a 
rather than as a way to use the jlines of setting values at an aver- recovering all of the excessive|Pay you just whatever you're worth.”| urge that if Britain is to emerge es WE Ne ee meena ' 2 ew . wore omitted). 
ae dollar more efficiently,|age of, say, three years prior to} sums paid out for “rights” or for| Dat’ no “ te me, sah,” said Silane her present economic | passe, | f icit. 

> wi ost one recovery. . . tlhe . app leant decided y. “I’se ettin’ mo’| she mus deepe e channels o 

e See : death, or for one year prior to campaign fund expenses. ‘dan dat where I is new” ” inter-Imperial trade. Under his: 
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~ fland there will be doubtless little of 


The Week 


Business 


Business Awaits Spring 
With Eagerness 


| Budget and Ford Remov 

_ Uncertainties : 

West Pleased at Moisture 
‘Prospects 


FTER a disappointing March 
which failed in many respects 


fulfil early omens for improve- | 999 


t, business awaits eagerly the 
of spring which it is ho 
‘infuse new warmth and vitality 

a rather tired, depression- 


x organism. Just what April 
a 


osticate, for though many 

that the “invisibles” of recov- 

ry are strong, few are so bold (or 
ecsecing) as to say with assur- 
ance that the patient will not have 


- another relapse before he finally 


vers. 
This much can be said, however, 
there now seems little fear as 
-the ultimate outcome, and ill- 


f founded fears of a few months ago 


8 our whole economic structure 


on the verge of total collapse 
ve now given place to quiet con- 


-ffidence that the body economic is 


sertainly going to recover. That at 
st is something for which to be 


* ¢ 
/ 
N CANADA, the promise of early 
Jake and river navigation should 
rove a helpful factor and ocean 
ners are due to arrive at Mont- 


_ freal within the next two weeks. In 


is connection the Bank of Mont- 


' freal in its: monthly business sum- 


sary points out that prospects are 
air for export trade, with stocks of 
sat in Canada slightly lower 
h a year ago and an improved 
pean demand probable, at least 
‘coarse grains. Livestotk ship- 
are also expected to be con- 
bly heavier than a year ago. 
} far this year, retail trade has 
ben very disappointing due to un- 
‘jgeasonable weather\ which entirely 
failed to co-operate with the ap- 
earance of an early Easter. Warm 
ng weather would prove a boon 
all handlers of “consumer ” 
xr the next few weeks. In 
nanufacturing lines some improve- 
ment is currently noted in Eastern 
chiefly among cotton, silk 
land rayon mills, shoe factories and 
ical plants, but heavy indus- 
s remain sluggish. 
As this is written the Rhodes 
i speech is still an unknown 
ity but beyond paving the way 
increased trade with New Zea- 


ner) 


Jeomfort to business in view of the 
on, for substantially increas- 
: the federal pocketbook. Uncer- 
tainty will have disappeared, how- 
ever, by the end of the week and 
business will know definitely where 
it stands, in time to plan for spring 
operations. The lateness of the 
budget a year ago proved a 
highly upsetting factor to busi- 
ness. Another element of un- 
certainty has also been rem 
‘with the appearance of the new 
\Ford this week and accordingly the 
;$100,000,000 automobile industry in 
Canada should now be able to find 
its stride after many-weeks of de- 
lay and hesitancy on the part of 
buyers, many of whom have un- 
doubtedly been awaiting this an- 
nouncement to make their decision 
concerning their 1932 transporta- 
tion. 

‘ ¢: @ 


INALLY from the West come 
widespread reports of the im- 
vement in moisture conditions 
in recent weeks. Special corres- 
pondence from important points 


- throughout the prairies indicates 
that 5 toba will have ample} port 


Mani 
moisture for 1932; that Saskatche- 
wan will show very considerable 
improvement over 1930; and that in 

berta the situation will be well 
‘above average. To quote one report 
which is typical of many received: 
“A heavy snowfall, following 4 
four-day thaw has practically 
assured the farmers of _ this 
district of a plentiful supply of 
moisture with which to commence 
the 1932 crop season. e land in 
the district is in good state of pre 
aration and provided we have the 
usual June precipitation a good 
crop may be looked for.” 
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Transportation— 
Car Loadings (Mar. 19) .... 
C.P.R. gross earn. (Mar. 21) $ 
C.N.R. gross earn. (Mar. 21) $ 


C.P.R. net earn, (Jan.) .... $ 
C.N.R. net earn. (Feb.) .... $ 
Iron and Steel— 
Pig iron, tons (Jan.) 
Steel, tons (Jan,) 
Automobiles prod. No, (Jan.) 
es exports, No, (Feb.) 
Construction— 
Building Permits (Feb.) .... $ 
Contracts .(Feb.) - 
int— 
Production, tons (Feb.) ..+.« 
Exports, tons (Jan.) ...s+ 
were. raw, Ibs. (Jan.) . 
anufactured, Ibs.* 
Flow 


fo 
Production, bbis. (Jan.) .... 
Wheat flour exp., bbls. (Feb.) 
Other Industrial Indices— 
Lumbering: Plank & board 
exports mill ft. (Feb.) ... 
Boots & shoes, pr. (Jan.) .. 
Petroleum, imp. crude, gal. 
(Jan. ’32) 
ton, imyp., raw, Ibs, 
(Dec. ’31) 
punter, raw, imp, Ibs. (Jan.) 
, imports, tons (Jan.).. 
Trade— 
mamports (Feb.) ......cccccce 7 
re (Feb.) 3 
eat exports, bus. (Feb.) .. 
= , 
mployment Index (Feb.) .. 
= Power—Output— 
- Kilowatt hours (Dec. °31) 
Finance— 


Failures, No. (Dec.) 
Failures, Liabilities (Dec.) .$ 2; 
Bank Debits (Jan.)+ $ 2, 
x ° 
8, 


° 
. 


Bond sales (Feb.) 
Insurance sales (Feb.} 
Automobile Financing: 
Used cars (Feb.) ....00s. s 
New cars (Feb.) ...se0e 
*Jan. 1 to Jan. 30. 
(0900's omitted). 
$Deficit. 


57 
71 
£0. 
45 


ing forth, few are willing} <p, 


$589,428 $ 
10,305 
25,060 
3,731 
383 


2,578,597 $ 
14,802,600 $ 25,930,100 $27,540,900 $ 46,229,200 


158,543 
172,913 


11,285,700 
27,891,289 


851,192 


537,513 


60.44 
1,112,192 
72,728,643 
+.2,224,000 
3,911.406 
629,633 
35,586,085 $ 
36,431,055 
9,898,363 
88.7 
1,432,182 
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Business Conditions in Canada 


OUT-DOOR WORK 
FALLS IN MARCH 
AND INDEX SLIPS 


Employment Back to 1925 
Level Despite Gain in 
Manufactures 


Despite improvement among 
manufacturing industries, Canada’s 
| index of employment in Canada 
on March 1, as recorded by some 
7,700 employers of labor with pay- 
rolls aggregating at that time 809,- 
persons, declined to 88.7 as 
compared with 89.7 the previous 
month and 100.2 on the same date 
a@ year ago. The index before ad- 
justment for seasonal fluctuations 
is now at the lowest point since 

e spring of 1925. 


The decline, according to the 
Dominion Bureau of Statistics, was 
due largely to seasonal curtailment 
in the out-door industries, notably 
logging, mining, transportation, 
and construction.. Trade and com- 
munications also were lower. In the 
manufacturing group, textiles and 
iron and steel products showed the 
most important improvement. By 
areas, the trend of employment was 
downward- in the Maritimes and 
Prairie Provinces and Ontario but 
showed papeerenent in Quebec and 
British Columbia. 

Reports from the eight chief 
centres for which data is available 
show employment declined in Ot- 
tawa, Border Cities, Winnipeg and 
Vancouver, and was favorable in 
Montreal, Quebec City and Ham- 
ilton. Toronto showed practically 
no change. 


Automobile Registrations 
- Lower in 1931 By 37,000 


Registrations in Canada of pas- 
senger and commercial cars for 1931, 
as reported to the Canadian Auto- 
mobile Association, totalled ‘1,185,305 
vehicles as compared with 1,222,843 
registered in 1930—a decline of 3.02 
per cent. Comparative. figures for 
provinces are as follaws: 


¢|Tuary over the precedin 


1,185,305 1,222,843 


Business Briefs 


Automobile sales by Canadian fac- 
tories for the first two months of the 
current year totalled 9,208 vehicles, 
made up of 7,606 passenger cars and 
1,602 trucks. This compares with 16,- 
367 vehicles for the same period last 
year,. composed of 12,081 passenger 
cars and 4,286 trucks. 

Total imports into Canada for Feb- 
ruary had a value of $35,586,715 as 
against total exports of $37,018,792. 
January figures were: imports $34,- 
124,061 and exports $39,063,469. For 
the eleven months of the fiscal year 
to February 29, imports totalled $521,- 
056,328 and exports $546,546,760. 

Iron output in Canada in February 
totalled 10,507 tons compared with 


oved | 10,305 tons in January and 46,395 tons 


in February last year. Steel ingot 
and castings’ production was 28,469 
tons compared with 25,060 tons in 
cere and 82,637 tons in February, 
1930. 

Car loadings for week ending March 
19 at 43,580 cars showed an increase 
of 44 p.c. over previous week, but 
was 9.6 p.c. lower than same week 
last year. Merchandise l.c.l, index 
number rose from 84.6 to 87.25, still, 
however, being below previous four 
weeks index. Total loadings to date 
at 453,984 cars is 10.7 p.c. lower than 
same period'1931. - - - 

Pound. sterling average value for 
special duty purposes for April 1 to 
15 inelusive is fixed ky revenue de- 
partment at $4.09. 

Wheat stocks at March 18 totalled 
186,338,163 bus. compared with 185,- 
057,175 bus. at end of previous week 
and 185,192,509 at March 18, 1931. Ex- 
movement, while slightly higher 
at 2,218,542 bus. than previous week 
was 41 p.c. below same week last year; 
while total for the 3 weeks ended 
March 18 was 27 p.c. lower at 6,952,- 
593 bus. ; 


Heavy Slump in Imports 
of Electrical. Appliances 
Exports to Canada from the United 
States of electrical appliances were 
valued at only $10,653,000 in 1931— 
a decline of $13,410,200 from 1930, 
according to a survey made by the 
Bureau of Foreign and Domestic Com- 
merce, U.S.A. Total U. S. exports of 
these articles to all countries actually 
showed an increase for the year. 


Canadian 


Weekly 
Latest 
1931 
48,217 
2,907,000 $ 
3,477,700 $ 


874,502 
$170,548 $ 


35,592 


Cumulative Jan. 1 to date 
1932 1931 
453,984 508,769 

24,793,000 $ 30,848,000 

29,970,829 $ 37,309,621 


$1,177,551 $ $682,477 


6,395,659 $ 5,430,526 $ 14,797,115 


164,552 329,864 347,625 


153,362 


23,116,800 
27,183,827 


1,086,272 


414,773 669,319 


72.82 
984,924 
58,974,995 
12,343,000 
3,828,530 
792,826 
50,994,084 $ 
43,872,682 $ 
10,296,603 
100.2 


1,542,308 


69,700,592 $ 101,862,402 
74,797,754 $ 88,490,555 
19,370,709 19,905,455 


16,383,398 17,86 


2,216 2,402 
52,552,900 $ 48,164,065 
67,167,155 $ 147,259,576 
75,476,000 $ 81,368,000 


1,611,918 $ 2,726,904 
1,358,006 $ 1,830,656 


239 
$ 4,202,599 $ 
$ 2,668,325 
$ 26,909,955 $ 
$ 40,180,000 $ 
$s 
$ 


1,439,500 $ 
921,042 $ 


’ 


- TH EF INA NCIAL. POST 


Employment Lower Despite Industrial Improvement 
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Release of workers from out-door 
jobs in mining, logging, construc- 
tion and transportation caused the 
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—---— Number of workers employed in Canadian industry 
coinpared with average employment afforded in 1926 


=—=—= Represents dotted line 


Dominion Bureau of Statistics index 
of employment in Canada to drpp 
to the lowest level since the spring 


First Quarter Improvement 
Shown In Quebec and B. C. 


Other Economic Areas Show Decline in Activity as 


at End of 


February 


By SYDNEY B. SMITH 


Trend of business since the first 
of the year has shown improve- 
ment in Quebec and British Col- 
umbia. The Financial Post index 
of business activity for Quebec 
based on seven factors adjusted for 
seasonal tendencies moved up from 
100.0 in aeery to 102.1 in Feb- 
ruary. British Columbia showed a 
gain from 96.2 in the first month 
of the year to 98.2. 

While two out of the five eco- 
nomic areas showed gains in Feb- 
month, a 
study of the component factors dis- 
closes that business was irregular 
in the early months of the year. 
It is normal for construction to ex- 
perience‘a quiet period during the 
winter months: but the statistics of 
construction awards and building 
permits indicate that new business 
was even more limited than usual. 


Employment Lower 


Employment as at the beginning 
of March showed a moderate de- 
cline, the index being one point 
less than at the beginning of Feb- 
ruary. This result was in part, ex- 
plained by the progress of the un- 
employment relief work, while the 
decline in employment in construc- 
tion was severe. 

Manufactures and service were 
the oniv main groups showing 
gains. Hopeful improvement took 
place in some lines, but the better- 
ment was altogether too limited to | 
favorablv affect the general situ- 
ation. The production of electric 
energy appeared as a stabilizing | 
factor, the apparent. consumption 
recording a marked increase in re- 
cent months as shown by the sharp 
decline in exports. 

Financial Factors Strong 

_ Bank debits and sales of life 
insurance were the decidedly fa-, 
vorable factors of the month, dem- 
onstrating the revival in financial 
confidence which has been fairly 
general since the first of the year. 
The gain in the Dominion total of 
bank debits after seasonal adjust- 
ment was 9.5 per cent while sales 
of life insurance after seasonal ad- 
justment was up 7 per cent, an in- 
crease being shown in each of the 
five economic areas. . 

Conditions in each of the five 
economic areas are as follows: 

Maritimes—The index for the Mari- 
times which contrary to the trend in 
other areas had advanced in 1931, has 
recently shown decline. Coal mining. 
while moderately below the level of 
preceding years since 1926, was 
slightly more than maintained dur- 
ing February. The Dominion Iron and 
Steel Co, has recently had an average 
force of 963 on the pay-rolls, three 
560-ton open hearth furnaces being in 
operation. The blooming and billet, 
rod and bar mills were operated to a: 
certain extent. Barbed and galvan- 
ized fence wire, nails and staples are 
also being produced in moderate 
quantities. The potato producers of 
New Brunswick and Prince Edward 
Island have experienced difficulty in 
disposing of last year’s crop. 

Contracts for bridge work in New 
Brunswick were placed at about $500,- 
000 and the station at Saint John will 
be built at a cost of $400,000. The 
construction of 29 wharves in Nova 
Scotia will cost more than $200,000, 
while contracts for engineering work 
in the same province were placed at 
$173,000. 

Sales of life insurance after sea- 
sonal adjustment showed a gain of 
14 p.c. and new business obtained by 
the construction industry showed a 
gain. Other factors used here were 
reactionary, the result being that the 
index in February was 114.9 com- 
pared with 122.4 in the first month of 
the year. 

Quebec—The trend in Quebec was 
again favorable in February, after 
fairly steady decline lasting from 
April last year to January. Mining 
operations are attracting widespread 
attention, the gold production of Nor- 
anda and Sisco exceeding expecta- 
tions. Granada is now using hydro- 
electric power and continued expan- 
sion is anticipated at the property, 
All companies are pursuing aggres- 
sive development programmes and the 
present year should be one of sub- 
stantial progress. 

Several important construction con- 
tracts were awarded in February, in- 
cluding an addition to the pumping 
station in Montreal at $581,000 and a 
subway in the same city at $395,000. 
The total amount placed in the prov- 
ince was $7,079,500 compared with 
$2,820,000 in January. 

The power industry reported a 
greater output but the gain was less 
than normal for the season. Demand 
for newsprint was at a low ebb in 
February and production. though re- 
duced, was in excess of shipments. 
Manufacturing operations generally 
showed moderate acceleration during 
the month, marked gain being re- 
corded in textile plants. The gain in 
employment was less than normal 
for the season and bank debits showed 
decline. Sales of life insurance at 
$12,157,000 were nearly 4 p.c. greater 
than in January after seasonal ad- 
justment. The index was 102.1 in 
February compared with 100.0 in the 
first month of the year. 

Ontario—The business curve of On- 
tario showed recession in February 
following the firm tendency of the 
three preceding months. New busi- 


ness obtained by the construction in- 
dustry was below par for the season, 
contract awards being $3,956,000, com- 
pared with 3,731 in January. The gain 
gain in building permits was less 
than normal for the season. 
The output of the automobile indus- 
try was 5,477 cars and trucks com- 
pared with 3,731 in January. The gain, 
was greatly in excess of normal for 
the seacon. Despite this imnrovement 
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corrected for seasonal variation , 


of 1925, on March 1. A gain in 
returns from manufacturers failed 
to offset other declines. 


it cannot be said that the industry 
was active, production being limited 
to correspond to orders. It is expected 
that production will increase as the 
season advances, but the peak in oper- 
ations will be reached much later 
than usual. Textile plants were more 
active in the month under review than 
in most other lines. Some pick-up 
was observed in the iron and steel 
industry. An order for 18,000 tons 
of rails was received by the Algoma 
Steel Co. Ltd., of Sault Ste. Marie, 
from the Canadian Pacific Railway. 
The order will keep the rail mill in 
operation for about two months. 


Output of electric energy on an 
average daily basis was greater in 
February and the marked decline in 
exports shows the considerate expan- 
sion in the use of power in the 
province. 

Bank debits were $922,000,000 in Feb- 
ruary compared with $863,000,000 in 
January. The gain, after seasonal ad- 
justment, being more than 15 p.c. 
Ihe gain in the sales of life insurance 
was 5.5 p.c. Bond offerings at prices 
favorable to the public have been 
ney absorbed in recent weeks. 
Financial factors are thus demon- 
strating the partial return of eco- 
nomic confidence, a forerunner of 
business recovery. The index was 89.7 
compared with 92.0 in January. 


} Prairie Provinces—Business in the 
Prairie Provinces has shown reces- 
sion in the first two months of the 
year following the temporary peak 
established in December. The index 
discloses that, on the whole, condi- 
tions were well maintained in 1931 
at a level reached at the end of the 
preceding year. 


Bank debits and sales of insurance 
showed gains in February while phys- 
ical volume indexes were less favor- 
able. The construction industry aside 
from relief work was at a low level, 
and the output of electric energy 
declined through lack of demand. 


Rumors, which were subsequently 
denied, of the early sale of the hold- 
ings of the Federal Farm Board, were 
chiefly instrumental in depressing the 
price of wheat in recent weeks. Re- 
ports from different points in the West 
indicate that the fall of snow and 
rain during the latter part of the 
winter has greatly improved the mois- 
ture situation and soil conditions are 
regarded as the best for several years. 

sherritt-Gordon mines had another 
satisfactory month, the mill handling 
as high as 1,000 tons per day. The 
quality of the ore was better than 
indicated by pre-production diamond 
drilling. The index was 111.2 com- 
pared with 115.2 in January, 

British Columbia. — The index of 
business operations in British Co- 
lumbia extended the advance apparent 


AN EXPERIENCED 


CAPTAIN > 


‘A rie 


During the past 63 years The Royal Bank of Canada has 
encountered every variety of conditions — wars, crop 
failures, booms and panics — gaining strength by each 
experience. In a stormy sea, one trusts a captain who 
has weathered storms, 


From a small beginning, The Bank has grown steadily 
to a position of long-established strength among the 
twelve great banks of the world. Today its 881. branches 
serve every part of the Dominion and assist. Canadian 
business in many foreign lands, 


THE ROYAL BANK 
OF CANADA 


Capital $35,000,000 ., Reserves $39,155,106 Assets over $750,000,000 


since November. Operations in the 
lumber industry were on a moderate 
scale, despite some improvement in 
Empire markets. The province is shar- 
ing increasingly in the Australian 
lumber trade due to the preferential 
tariff now in effect. Imports of Can- 
adian lumber into Australia amounted 
to 50,000,000 feet out of a total of 
85,000,000 feet during 1931 whereas 
formerly the share would have been 
not much more than 10 p.t?. From the 
returns of the Department of Lands, 
saw logs amounting to 1,719,300,000 
board feet were produced in 1931. 
Exports ‘included 207,600,000 feet to 
the United States and 81,400,000 to 
the United Kingdom. The ratio of 
Empire orders for British Columbia 
lumber greatly increased in 1931, 

Employment showed a gain in 
February but the inc.ease was less 
than normal for the season. Textile 
and iron and steel plants showed gain, 
while lumber and paper mills were 
less active. The logging industry 
added to its working forces and con- 
struction was more active despite the 
sharp drop in new bdsiness. 

Bank debits after seasonal adjust- 
ment showed a gain of 4.2 p.c. and the 
sales of life insurance were up 14 p.c. 
The index was 98.2 compared with 
96.2 in January. 


ieee oennean eaten ijetiel sich 
Current Events in Banking World 
Banks Lead Post Office 


As Postal 


Fluctuating Exchange 


Order Medium 


Shows That Government 


Machinery is Not Flexible Enough to Compete 
With Facilities of Chartered Banks 


People sending remittances to 
England do not seem to be aware of 
the facilities offered by the char- 
tered banks for this service. If it 
were fully appreciated, the General 
Post-Office might have to close up 
this branch of their business— 
which, however, at the present time 
is, and for some months past mus\ 
have been a highly lucrative one. 
Or else devise a more flexible sys 
tem to meet the needs of a fluctuat. 
ing exchange. 

To cite a specific instance. One 
of the staff of The Financial Post 
recently bought a postal money 
order for 25 shillings to send to 
England. The exchange for that day, 
as revealed by —— at a bank— 
was $4.07 to the pound sterling. The 
post-office at a branch in down- 
town Toronto, converted the dol- 
lars into pounds at the rate of $4.20, 
the rate supplied by the head office 
a day or two before. On top of 
this the normal charge of 7 cents 
was made. Total, $5.32. 

For precisely the same service a 
draft could have been bought on 
the same day at any branch of any 
bank at the rate of $4.07 to the 
pound, plus a commission charge 
of 3 or 4 cents and a 2-cent stamp, 
so that the 25 shillings could have 
been remitted at a total cost of 
$5.15. Thus, a saving of 17 cents 
could have been made with no addi- 
tional trouble or time. 

The truth appears to be that the 
post-office machinery, which 
rumbled along well enough in days 
of yore, is too cumbersome for the 
present hair-trigger exchange con- 
ditions, not a been designed 
to deal efficiently with money 
transfers in a time of fluctuating 
exchange. This could hardly be ex- 
pected, perhaps, when one considers 
that this branch of business is only 
a side-line to the general business 
of the post-office. : 

Enquiries at the head post-office 
in Toronto elicited the information 
that the exchange rate is fixed in 
Ottawa, being changed eyery sev- 
eral days. The rate is communi- 
cated to central offices by mail, 
and it is then distributed, again by 
mail, to all branch offices. 

Since settlements of balances be- 
tween Canada and England are 


jonly made with the English post- 

office department every three 
months, it is obvious that the Can- 
adian postal authorities must pro- 
tect themselves against an adverse 
rate at the settlement date. It is 
therefore at once apparent that 
anything approaching a “market” 
rate of exchange is quite out of the 
question. When sterling is falling 
the authorities at gOttawa must 
anticipate a further ‘drop; when it 
is rising as it has been for the past 
few weeks they cannot give present 
quotations for fear of a turn. 
whereas actually, by the time set- 
tlement is made English and Can- 
adian exchange may be 
parity. 

It is obvious therefore that the 
post-office stands to make a hand- 
some profit upon exchange in con- 
nection with their money order 
business. If the exchange remains 
no better than at $4.07 as quoted 
on the day in question the post- 
office will have made 17 cents on 
the $5 order cited above. The pres- 
ent trend makes it probable that 
the profit will be nearer 30 cents. 


| Obituary | 


Charles Willoughby, president of 


the Saskatchewan Life Insurance Co., Gushen 


died at Regina on March 18. 

Frank L Patton, whose death at the 
age of 75 occurred in Winnipeg on 
March 24 was regarded as the dean 
of western bankers. Born at Corn- 
wall, Ont., he started his banking 
career with the St. Lawrence Bank 
of Toronto in 1873, and later joined 
the staff of the Federal Bank, becom- 
ing manager at Winnipeg. Subse- 
quently joining the Dominion Bank, 
he became manager of the Winnipeg 
branch in 1897, superintendent = of 
western branches in 1908, and assist- 
ant general manager in 1919. Upon 
his retirement from that position a 
few years ago he joined the board of 
the Dominion Bank. 

Mr. Patton was, in addition, a direc- 
tor of the Great-West Life Assurance 
Co., vice-president of the Manitoba 
Cartage Co., president of the West 
Dominion Investment Co., and on the 
advisory committees of both the To- 
ronto General Trusts and the Scottish 
Life Assurance Co, 


Bank Chat 


The Bank of Montreal announces 
the following changes in staff ap- 
pointments: 

G. FILLITER, formerly manager at 
Charlottetown, P.E.I., has been trans- 
ferred to Moncton, N.B., as manager. 

S. R. FINLAYSON, formerly man- 
ager at Pembroke, Ont., becomes man- 
ager at Charlottetown, P.E.I. 

W. H. S. BURRITT, formerly man- 
ager at Moncton, N.B., becomes assist- 
ant manager at St. Peter and St. 
James Sts., Montreal. 

H. BROOKS, assistant manager at 
St. Peter and St. James Sts., Montreal, 
has been transferred to head office as 
assistant superintendent of Montreal 
branches. 

F, W NEWTON, formerly assistant 
superintendent at Calgary, Alta., has 
been transferred to head office. 

D. M. CLELAND, formerly assistant 
superintendent of Montreal branches, 
becomes assistant superintendent at 
Calgary, Alta. 

T. ANDREWS, formerly manager at 


i Melville, Ont., has been transferred to 


Pembroke, Ont., as manager. 
F. W. G. C. CLARK, formerly at 


near | St. Henri, Montreal, has been trans- 


ferred to Bay street, Toronto, as 
manager. 

The Bank of Nova Scotia announces 
the following staff changes: 

A. W..McEWAN has been appointed 
manager at the branch at Savanna-la- 
Mar, Jamaicz, B.W.I. 

E. V. PARKE has been appointed 
acting-manager at the branch at 
Morant Bay, Jamaica, B.W.I. 


Weekly Bank Clearings 


WEEKLY BANK CLEARINGS 
Eastern Cities 


Mar. 26, 1931 Mar. 24, 1932 

$ 3,255,781 $§ 2,086,300 

2,222,278 1,649,877 

587,721 592,124 

661,135 518,564 

4,565,277 3,652,503 

4,999,793 4,464,316 

100,602,652 69,695,491 
483,601 
595,879 
esecesse 103,267,173 
4,266,305 
922,547 
846,517 
2,197,820 
442,142 
2,752,732 
460,692 
681,801 
Western Cities 
Mar. 26, 1931 
Fort William .... $ 512,703 
Winnipeg ....... 26,731,502 
312,760 


Montreal 
Kingston 
Peterboro’ 
Toronto .. 
Hamilton 
Kitchener 
Brantford ..e.e+. 


591,389 
4,148,833 
1,425,408 

323,715 
3,736,040 
5,064,305 


Prince Albert ... 

Edmonton 

Calgary 

Medicine Hat .... 186,535 
546,934 
431,573 

1,559,094 


15,014,905 


New Westminster 
Lethbridge 
Victoria 
Vancouver 


INFLUENTIAL FIGURES 


(Continued from page 6) 


its fortunts were placed on a.sub- 
stantial basis through the business 
enterprise, as a shipowner, of Sir 
Walter Runciman, the father of the 
president of the Board of Trade. 
As the founder and chief owner of 
the “Moor Line” he made a large 
fortune, achieving also a baronetcy 
for his public services. His son 
never had any anxiety about his 
daily bread. Born in 1870 he was 
educated at a private school and at 
Trinity College, Cambridge, and at 
an early age dedicated himself toa 

litical career. Before he was 30 
a4 was fighting by-elections for the 
Liberal party and in 1899 he"was 
returned at a by-election for Old- 
ham, beating a young man of the 


same age called Winston Churchill. ! 


Becomes Cabinet Minister 


Losing his seat at a general elec- 
tion a year later, Runciman did not 


BALDWIN, RUNCIMAN 


get firm foothold in Parliament until 
1902 but the political and _parlia- 
mentary gifts which he had at his 
command ensured his rapid rise. 
Made an under-secretary when the 
Liberals came into office in 1905 
under Campbell-Bannerman, he jwas 
admitted to the cabinet in 1908 as 
minister of education and before 
the war came had enjoyed succes- 
sive promotions to the Ministry of 
Agriculture and the Board of Trade. 
During the earlier war years he was 
a very busy and efficient minister, 
one of the few members of the 
Asquith cabinet who was not:sev- 
erely criticized, but in 1916 when 
Lloyd George smashed the first 
coalition ministry and formed a new 
one of his own, Runciman_ went 
with his chief into the shades of 
opposition, nursing a bitter dislike 
of Lloyd George, which has never 
abated and has h#> considerable 
effect upon the fortunes of the 
Liberal party. 

Losing his seat in 1918, he 
plunged into business and became 
a leading figure in the shipping 
world but in 1924 he returned te 
Parliament as an Asquithian Lib- 
eral and by reason of his debating | 
talents and his wide knowledge of 
economic and business problems, | 
made his presence felt at once in 
the Commons, of which he has since 
|ranked as one of the leading per- 
sonalities. More advanced in his) 
views than Asquith and declining | 
to consort with Lloyd George, he) 
| took for seven years a very inde-| 
pendent line, criticizing impartially | 
the protectionist schemes of the) 
| Tories and the Socialistic experi- | 
ments of the Laborites. 

In Demand in Business 


Meanwhile his services were in| 
| great demand in the business world; | 
he was made chairman of the | 
United Kingdom Provident Institu- | 
tion, a director of the Westminster | 
Bank and various corporations and | 
| he served as president of the Cham- | 
| ber of Shipping for the United | 
| Kingdom. Then when the Royal) 
| Mail Steam Packet Co. got into a| 
| bad mess and its chairman Lord | 
|Kylsant went to gaol, Runciman 
was entrusted with the task of re- 
storing its fortunes and announced | 
that he would leave public life and| 


4 


give his whole time to the task. But, 
when the darkening financial skie 
produced a crisis last summer and 
the hapless Labor ministry made 
way for a National administratio: 
he accepted an invitation to join it” 
as one of the representatives of 
Liberalism.  — $ g 

Formerly a zealous free r 
he had become converted here 
ry of events to the view that 
po 


cy of free imports in ‘oe pro-. - 


tectionist world spelt 
Britain and he came back to his” 
old post at the Board of Trade, 
eget dee es erga 
riff and p an 0 
mind abéut the whole fiscal ques- 
tion. It has since fallen to his lot 
to pilot through the Commons the 
pase yh whic = wiped out free 
ra given Bri a general 
tariff and he won plause 
for his tactful skill in ormi 
the task. He took a firm stanc 
against the demands of the ex- 
treme protectionists and his spon- 


sorship of the tariff bill convinced 


many doubting free traders that 
something of the 


sary. 
At ose of =) Runciman is 

now in prime o powers 

although he could not be anal 

a popular fi » he is rated the 

best combin 
litical brains in Britain. To j 

y his speeches he regards a pro= 


tectionist system for Britain desire 


able chiefly as. an instrument for 
breaking down the tariff barriers 
of other countries andin the 


kind was neces-> 


on of business and an 


tiations of the conference our 7 


isters will find as shrewd a ’ 
ahd hard a bargainer as they 
ever encountered. 

Next week’s article will discuss 
Neville Chamberlain and J. 
Thomas. 
series Mr. Stevenson will discuss ell 


é 


the Empire ministers who are com- — 


ing to the Imperial Conference 
July. ‘ 


ROYAL BANK 
_OF SCOTLAND 


(Incorporated by Royal Charter, 
1727) 


Capital (fully paid) £ 3,780,192 
Reserve Fund ..... £ 3,780,926 
Deposits £49,416,137 
General Manager 
Sir Alexander K. Wright, 
K.B.E., D.L., LL.D. 
TRADE WITH 
GREAT BRITAIN 
The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 


British, Colonial and Foreign 
Banking business. 


LONDON — City Office: 
3 Bishopsgate, E. C, 2 
Head Office: 
EDINBURGH 
247 BRANCHES IN ALL 


Affiliated Bank: 
Williams Deacon’s Bank Ltd. 


(Members of the London Bank- 
ers’ Clearing House) 
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Canadian Mining News 


tin 


e Mill Unit Treating 1,000 
ons Daily — Recovery 
Higher Than 
' Estimate 


_Teport of Sherritt- 
om Mines for the year ended 
r 31, 1931, reflects the 
- effort ae low 
or copper . ac 
ieularly low costs. Since 
tion of -p 


img revenue of $11,367, gave a 
i Operating profit for the year 
$4,876. After write-offs 


n Wot 18a a net 

IT it le 
The fo owing is an income and 
plus account covering the nine 


m Nine Months Buded Dee. a1, 1931 . 

etal recoveries eevee $1,330,784 
larketing expns. & reserves .. 
ine development 
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Pioneer Programme 
Nears Deep Objective 


At the Pioneer Gold Mines 
of B. C., the new production 
shaft is down 1,325 ft. toward - 
its immediate objective of 
1,625 ft. depth, planned to be 
reached by June 30 next. A 
new hoist will be installed 
when shaft is finished and 
the new mill is planned for 
completion and ee op- 
eration by next November. 

Present production is aver- 

better than $50,000 
per month in gold and new 
mill facilities are expected 
a this amount three- 
fold. 


hieving | CANAD. AIRWAYS 


ACQUIREN. A. M. E. 
FLYING EQUIPMENT 


Private Air Transport 
Wanes as Commercial 
Service Improves 


Northern Aerial Minerals Ex- 
loration Co., one of the first min- 
ing exploration companies in the 
world to use aeroplanes for pros- 
i Canada’s hinterland, has 
of most of its aeroplanes 


840 
>| and is contracting with the Can- 


adian Airways for its air trans- 


64.958 | portation. ; 


$536,- | equal 


The two large machines belong- 
to Northern Aerial have been 
en. over by Canadian Airways 
but two small machines will 
retained by the two main prospect- 
ing parties for local flying pur- 
poses. 

Already Canadian Airways has 
taken in an N. A. M. E. party to 
Echo Bay, Great Bear Lake and 
several other parties are arran 
for. Also one large party is being 
taken to Dismal Lake where N, A. 
M. E. made its big bornite find. 
The action of N. A. M. E. may be 
followed by others. At the time 
N. A. M. E. was organized, com- 
mercial flying by responsible com- 
panies had not reached the stage 
of organization offering facilities 
to those of today. It 
was therefore necessary that any 
company doing extensive aerial ex- 
o work, such as N. A. M. E., 

to have it@own planes. 

Today Canadian Airways has 
bases through the Canadian West 
where the business of air trans- 
portation has reached such a high 
state of efficiency that private air 

rtation is seldom profitable. 
This is due mainly to planes, pilots, 
and mechanics as well as the ad- 
ministrative forces being kept con- 
tinually engaged, thereby reducin 
general overhead. As more carefu 
records of costs are kept of flying 


the expenses, the established air ae 


portation companies get to be d 
pended on to a growing extent. 


GEOLOGICAL SURVEY 
PLAYS NEEDED ROLE 


Activities of Branch Well 
Represented in Mines 
Meet 


The vital part played by the Geo- 
logical Survey in its 90 years’ éxis- 
tence in the development of Canadian 
mineral resources is well illustrated 
in the programme for this year’s 
annual meeting of the Canadian In- 
stitute of Mining & Metallurgy, being 
held in Montreal, April 5, 6 and 7. 

_ Dr. Chas. Camsell, deputy min- 
ister of mines for Canada, and five 
other geologists have prepared papers 


- that will illustrate the wide scope 


ne 


Silver, 05 »..-sseveeveeeserers 
See ae 
125,845 
$1,316,254 
Only one unit of the three units 
for in the mill was placed 
operation and no attempt was made 


_ t@ recover the zinc content of the 


os While having a rated capacity of 

: tons daily, the mill averaged 754 

over the initial nine months 
od and in December last averaged 
tons daily. . 

‘The total operating cost per pound 
of electrolytic copper produced was 
€.275 cents per pound after crediting 

9 cents in precious metals. In 
ition, there were write-offs total- 
ling 1.9 cents per pound, makin . 
ot. 
as against an average con- 


ig tract sale price of 8.03 cents per 


pound. 

on, the company’s 
progress, C. D. Kaeding, consulting 

Mgineer, commented as follows: 
p to June, 1930, we were well 
- @way and making gratifying progress 
with the work. Concurrently with the 
first severe break in copper metal 
price, we immediately revised our 
frogramme. All work in hand for 
ringing the east ore zone into pro- 
duction was suspended. Equipment 
elready purchased was stored and our 
rking force reduced about twenty 
r . No equipment was pur- 
éd to save zine concentrate, the 
and future outlook not justify- 
it. Necessary provision for this 
however, been made 
; e concentrator building at a 
nominal expense. The further weak- 
ness of copper metal in October caused 


us to again make a series of adjust- 


: SP 


ments in our programme. It was im- 
possible, in the face of the lowest 
copper metal price in 50 years, and 
extreme pessimism existing 
éverywhere regarding the future of 
business, to do otherwise. Practically 
all work of preparing the western 
mining zone for production was 
mores. It was imperative for us to 
Maintain as much of a force as we 
could possibly justify, since our iso- 
lated community depended almost 
entirely on our payroll for sub- 
sistence. In our almost daily reviews 
of the situation confronting us, this 
angle of it was always in the fore- 
ront.” 
The annual meeting of the com- 
pany ig called for April 19, in Toronto. 


: Asbestos Reclaimed 
. The outent from the mines of the 


Canadi ohns-Manville Co. is bei 
= pedueed” considerably and it sen 


: st 
ae the 


that the production will be 
curtailed within a month. In- 

of mining rock, the waste from 
mills which has accumulated over 
a pasted of years is sent back to the 
mille and it is elaimed that short 
fibre is found in large quantity. It 
is reported that the demand for that 
quality of asbestos is better than for 


_ high-grade qualities. 


of the Survey’s interest and responsi- 
bility. The technical papers provided 
by the Federal Government engineers 
and geologists on Great Bear Lake 
will doubtless prove one of its most 
popular attractions as all eyes, at the 
present time, are centred on the de- 
velopment of this remote area. Keenly 
alive to the service the Federal Gov- 
ernment could render, it despatched 
three members of its staff last year 
to co-operate with the prospecting the 
short season afforded. In _ recent 
months practical tests of pitchblende 
ore have been made in the labora- 
tories of the Mines Branch. A paper 
by Dr. D. F. Kidd, who has returned 
to Great Bear. Lake for another sea- 
son’s work, will be read describing 
the geological features of the area 
around the radium-silver find. 
aper by R. C. McDonald of the Geo- 
ogical Survey will tell of the mapping 
of 3,800 sq. miles of area that permit- 
ted the publishing of a comprehensive 
air map in record time. The work was 
conducted with the aid of the air- 
craft of the Royal Air Force and the 
speed and accuracy with which this 
work was conducted will prove of in- 
valuable assistance in this year’s oper- 
ations in the area. D. S. Hume, of 


the Geological Survey, has described,| gated and brought to patent during |!and Lake Gold Mining Co., held 


in a paper to be read, the known 
potential petroleum resources of the 
region and their economic importance 
to the development of the area. 


Narrow Gauge Railway 
Portage For Slave River 


The North American Fiscal Corp. 
has given notice that an application 
will be made to the Parliament of 
Canada, at its present session, for an 
act incorporating the Fort Smith Fitz- 
gerald Railway Co., with power to 
construct, maintain and operate a 
narrow gauge line of railway to be 
operated by steam, electricity. or 
gasoline power over the portage on 
the west bank of the Slave River, 
from a point at or near Fitzgerald 
in Alberta to a point at or near Fort 
Smith in the Northwest Territories; 
ja distance of approximately 15 miles 
jin Alberta and one mile in the North- 
| west Territories. 


Chicagoff Mines 
in Liquidation 
Chicagoff Mines, incorporated in 
British Columbia in 1928, passed 
special resolution on February 
1932, putting the company into volun- 
tary liquidation. G. Bruce Duncan, 
Vancouver, has been appointed liqui- 
dator of the company, and it is ex- 
pected that a partial pro rata distri- 


bution of the funds of the company | 


will be made to the shareholders in 
the early part of this year. 


Shareholders to participate in this 
distribution must have certificates 
registered in their own names and 
deliver them to the company’s trans- 
fer agents, Toronto General Trusts 
Co., 509 Pender St. W., Vancouver, 
not later than March 25, 1932. 


NICKEL COMPANY 
IS 54 PER CENT 
OWNED IN EMPIRE 


Canadians Own 22 Per 
Cent, English 32 p.c. 
and U.S. 48 p.c. 


ECONOMIES MADE 


Inventories Maintained and 
Production Tuned in 
Accordance With 
Consumption 


Shareholders of International 
Nickel Co. of Canada, at the annual 
meeting held in Toronto, March 29, 
were told that in so far as the 
record books disclosed, 36 per cent 
of the shareholders were in Can- 
ada and 22 per cent of the common 
shares were owned in Canada, while 
19 per cent of the shareholders 
were in Great Britain and 32 per 
cent of the common shares were 
owned in Great Britain. United 
States shareholders were 44 per 
cent of the whole, owning 43 per 
cent of the shares. The enterprise 
thus remains international in as- 
pect with 54 per cent of the shares 
held in the British Empire. 

In regard to the passing of the 
common dividend, in the first quar- 
ter of the current year, R. C. Stan- 
ley, president of the company, said 
that the directors had taken this 
action in view of the decre de- 
mand for the company’s products 
and especially the demoralized 
state of the copper market. Share- 
holders were assured that common 
dividends would be resumed as soon 
as such action was deemed pru- 


dent. 
Copper Output Cut 

Operations have been drastically 
curtailed and expenses reduced 
but an aggressive sales policy with 
respect to nickel, the company’s 
dominant interest, has been main- 
tained. The company has co-op- 
erated with other metal producing 
groups in the world in curtailing 
copper production. 
uring December, 1931, the com- 

completed its $50,000,000 
modernization programme, of which 
$17,000,000 has been spent during 
the past two years of depression, 
and mane economies are already 
being realized. With resumption of 
greater industrial activity the fa- 
cilities provided are expected to 
permit great economies contrasted 
with the former methods of min- 
ing, smelting and refining of Frood 
ore, said Mr. Stanley. 

By tuning production in accord- 
ance with consumption, inventories 
on Dec. 31,1931, stood at $21,429,- 
936, an increase of $369,840 or less 
than two per cent more than they 
were at the end of 1930. Copper 

i hy the company was 
voluntarily reduced to 26% per 
cent of capacity on Jan. 1, 1932, 
in accordance with an agreement 
with leading world copper produc- 
ers. Recently this was further re- 
duced to 20 per cent of capacity 
in order that copper stocks might 
be further liquidated and prices 
| stabilized. 

Budget for Sales Increased 

Operating expenditures have 
been reduced 51 per cent as com- 
pared with 1929, while the budget 
for sales, research and develop- 
ment has been increased 25 per 
cent over that of 1929, but even 
so the consumption of nickel has 
not been maintained at what is 
considered an adequate volume, al- 
though 55,740,000 pounds were 
sold in 1931, as commpored with 
27,380,000 pounds in 1921, also a 
year of serious business depres- 
sion. 

Late in 1931 the * Consolidated 
Platinums Ltd.; was incorporated 
with an English charter, in which 
International Nickel is interested 
along with Russian, South Afri- 
can and South American platinum 


pan 


THE FINANCIAL POST — 


McLEOD RIVER 
DREDGE READY 


Shareholders Told at Annual 
Meeting Funds Pro- 
vided 


At the annual meeting of McLeod 
River Mining Corp., held in Toronto, 
March 26, shareholders were told the 
dredge being assembled at the com- 

any’s McLeod River leases near 
eers, Alberta, was nearing comple- 
tion and was scheduled for operation 
early in April. 

The balance sheet was presented, 
showing the company’s position as at 
December 31, 1931. Current assets 
were given at $530 and current lia- 
bilities at $176,051. This does not now 
represent the company’s position as 
early in the current year financial 
arrangements were made that in- 
volved taking up about 600,000 addi- 
tional shares. This has materially 
reduced the outstanding liabilities and 
has provided the necessary funds with 
which to complete the dredge and 
place it in operation. 

Of the authorized capitalization 
consisting of 5,000,000 shares of no 

ar value, 2,000,000 were issued on 
ecember 31, but 330,976 shares were 
in the custody of the company for 
the benefit of the treasury. 


Royalite Oil Reports 
Profits 51 Cents Share 


Annual report of Royalite Oil Co., 
operating in the Turner Valley, Al- 
berta, showed net profits of $257,504, 
for the year ended December 31, 1931, 
or equivalent to 51 cents per share. 
This compares with net profits of 


$820,558 or $1.64 per share in the| oq p 


previous year. 

Total income was $1,467,426 in 1931, 
as compared with $2,125,298 in 1931. 
Operating expenses and write-offs 
amounted to $1,209,922 as compared 
with $1,304,745 in 1930. The balance 
sheet showed current assets totalling 
2,809,930, including $39,423 in cash, 
568,206 in loans and $1,047,338 in 
Dominion of Canada bonds at cost. 
Current liabilities totalled $204,641, 
leaving a net working capital of 
$2,605,299 equivalent to $5.20 per 
share on the outstanding capitaliza- 

which is currently selling at 
$5.75 per share. 

No new drilling was started in 1931 
but wells Nos, 24 and 25 were com- 
pleted. Delivery was taken from 18 
wells, which produced 1,356 barrels of 
crude oil, 157,208 barrels of crude 
naphtha and 53,438 barrels of dis- 
colored naphtha or a total petroleum 
production of 212,002 barrels as com- 
pared with 341,707 in 193Q. 


Ontario Gold Output 
Declines in February 


Production reports by the Ontario 
Department of Mines shows that the 
gold output in February declined 
slightly omit to the short eae 
month. The Porcupine camp showe 
an increase over the January pro- 
duction and increases in output were 
noted at the Hollinger and McIntyre 
mines. In the Kirkland Lake camp, 
the Kirkland Lake Gold Mining was 
the only property to show an increase 
in February over January, while in 
Northwestern Ontario Minto and 
Parkhill both showed increases. 

The individual order of output in 
February in the Porcupine camp was 
Hollinger, McIntyre, Dome, Coniau- 
rum, Vipond and March Gold. In 
Kirkland Lake camp the order stood: 
Lake Shore, Teck-Hughes, Wright- 
Hargreaves, Sylvanite, Kirkland Lake 
Gold and Barry Hollinger. In the 
Northwestern Ontario properties, 
Howey stood first with Minto and 
Parkhill second and third. 

In the individual order Lake Shore 
stands first among the gold producers 
in February followed by Hollinger, 
McIntyre, Teck-Hughes and Dome. 

The following is a comparison of 
the production in January and Febru- 
ary of this year compared with the 
average of 1931: 

Ontario Gold Production 
Ore Rec. 
Milled per ton 
Tons $ 
Porcupine area: ; 

Jan. 1982 . 274,095 

Feb. 1932 . ° 258,797 

Aver. 1931 257,662 
Kirkland Lake: 

Jan. 1932 . 

Feb. 1932 . 

Aver. 1931. 
Ontario total: 

Jan. 1932 , 449,357 8.20 

Feb. 1932 . 425,332 8.50 

Aver. 1931* 418,810 8.50 

*Includes Northwestern Ontario. 


Bullion 
Value 


5.74 
6.50 
6.45 


13.40 
12.90 
12.80 


148,798 
141,026 
141,969 
3,682,708 
3,602,966 
3,561,489 


| Sullivan Mine Financed; 
Work to Start at Once 


| Sullivan Consolidated Mines, own- 


Should Mining Profits 


Be Disbursed as Earned? 


Seventh of a Series of Articles on Results of 
Policies es Leading Canadian 
ines 


No. 7, Consolidated 


Previous articles have had to do 
with the dividend paying gold 
mines and their exploration poli- 
cies. While it has been shown that 
the efforts of these companies in 
exploration work have not been 
attended with success in finding an 
outside property that has Seas 
brought to a fruitful stage of de- 
velopment, it must not be inferred 
that all exploration mining efforts 
by the producing companies have 
been in vain. ' 

Foremost in searching for new 
mines in Canada has been the Con- 
solidated Mining and Smelting Co. 
This organization maintains scout- 
ing and exploration parties that 
have inspected, optioned and ex- 
plored potential mining properties 
in sapray os, ee the mineralized 
areas of the Dominion. Scout and 
field men of Consolidated Smelters 
are to be found wherever and when- 
ever a new area attracts attention. 
This exploration effort is facilitat- 
y airplanes and an organized 
staff that operates as a unit of the 
company. Nor is Smelters explora- 
tion activity confined to Canada, 
for reports on numerous properties 
have been made in northwestern 
United States, Alaska, Newfound- 
land and as far off as South Africa. 

If Consolidatéd Smelters had not 
pursued such an exploration policy 
a far different chapter in the his- 
tory of that company might have 
been written. 


Acquires Sullivan Mine 
on incorporation in 1906 a 
num 


r of British Columbia plants | P 


and properties merged and consol- 
idated including a smelter and 
plant at Trail. e ore treated in 
the early years of the company’s 
history was from numerous, prin- 
cipally small, properties within con- 
venient shipping distance to the 
Trail smelters. The value of this 
production in 1907, the first year 
of which figures are available, to- 
talled $4,874,392, to a large extent 
attributable to the gold production. 
During the subsequent years many 
small properties were acquired and 
worked but the foundation of the 
present huge metallurgical op- 
erations at Trail was laid by the 
acquisition of the Sullivan mine 
in 1911. The magnitude of this lead 
and zinc deposits was not fully 
recognized until several years de- 
velopment work had been conduc- 
ted. In 1922 occurred the first big 
increase in lead and zinc output 
from this property, and in subse- 
quent years to 1930 it showed a 
growing production. As a result 
of opening up this property the val- 
ue of the metals produced by the 
company ran up to a peak more 
than six times the total attained 
in its early years of operation. 
| Since 1911, the year the Sullivan 
| mine was acquired, the gross sales 
of the company’s products have 
reached a total of close to $300,- 
| 000,000, a major part of which 
| can be attributed to the production 
from the Sullivan mine. 

It will thus been seen that, while 
| Consolidated Smelters has been the 
most active exploration company 
in Canada in recent years it will 
only require a find relatively small 
as compared to the Sullivan, to 


Mining Corp. Repeats 

The Mining Corporation of Can- 
ada, a former dividend payer and 
| large silver producer at Cobalt, is 
another mining enterprise that has 
been most active in exploration 
work, which has been profitable 
to the company. Its exploration 
| activities extend over a number of 
| years in all parts of the Dominion 
| but one of its most profitable ven- 


roducers. An active campaign is/ing a gold property adjacent to Sis-| tures was in 1921 when it acquired 
ing conducted by this company | coe in northwestern Quebec, has an-| a 68 per cent interest in a syndi- 


to promote the uses and sales of 
the platinum group metals, of 
which International Nickel is be- 
coming an increasing producer. 

All by-laws were approved with- 
out discussion and the existing 
board of directors were re-elected 
for the ensuing term. 


|CONIAGAS MINES 
STAKE IN QUEBEC 


Busy Year Reported But Re- 
sults Inconclusive — 
Loss Incurred 


The annual report of Coniagas 
Mines for the year ended December 
be 1931, failed to disclose any acqui- 
| sitions, considered of great import- 
ance, during the past year. Prospect- 
ing was conducted in Ontario and 
Quebec, and some claims staked late 
in the season to be further investi- 


} the current year. 

In September the assets of the com- 
pany in the Cobalt area were trans- 
ferred to a wholly owned subsidiary, 
Cobalt Properties, Ltd. 

The total revenue, principally from 
interest and dividends on investments, 
was $73,71 as compared with $96,625 
the previous year. Generak adminis- 
tration and other expenses resulted 
in a net loss of $12,199, as compared 
with a profit of $16,423 in 1930. In 
addition, there was a shrinkage in the 
market value of the company’s invest- 
ments of $586,665 as of December 31, 
but A. L. Bishop, president of the 
company, expressed hopefulness that 
with the revival of business condi- 
tions and a return to normalcy these 

| bonds and stocks will show a consid- 
erable enhancement in 
penses have been reduced in line with 
income, 

| The balance sheet shows current 
lassets totalling $1,728,818 including 
| $743,465 in bonds and $930,986 in 
;common stocks. These values are 
| without deducting the shrinkage re- 
{ferred to above, and compare with 
jtotal assets having a marked value 
|as at the end of the previous year 
}of $1,325,686. The current liabili- 
|ties total $19,840 leaving a net work- 


; with $1,718,187 the previous year. 
|. The annual meeting of the company 
is called for March 381, in St. Cath- 
arines, Ont, 
METAL PRICES 
ie New York—March 29— 
; Copper: Electrolytic spot, 6c. Ib. 
| Lendon—March 29— 
| (Long Ton)— 
opper: Electrolytic spot, £35; future, £36. 
Standard spot, £31 10s; future, £31 15s. 
Tin: Spot, £118 10s; future, £119 15s. 
Lead: Spot, £11 10s; future, £11 7s 6d. 
| Zine: Spot, £11 7s 6d; future, £11 15s. 
Silver: 17 11-16d. per ounce, 


value. Ex-| 


nounced that private arrangements 
have been made for financing the com- 
pany’s development programme. 
Sudbury Diamond Drilling Co. is 
understood to have made a firm com- 
mitment for 300,000 shares at 15 cents 
| each, while other interests have taken 
options that will provide $400,000, if 
land when all options are exercised. 
Sullivan Consolidated is a recent 
reorganization of the Sullivan Gold 
Mines. it has an authorized capitali- 
zation of $4,000,000 in $1 par value 
| shares, about one-half of which wil! 
be issued to the old shareholders on 
'a share for share basis. 
' J. M. Forbes, general manager of 


the company and also of Siscoe, will | 1931 had a landed value totalling | 
have charge of the work, which calls | $14,587,238 as compared with $24,-| 


for a diamond drilling campaign to 
start at once preliminary to under- 
ground developnfent. 


Kirkland Lake Gold 
Elects New Director 
| At the annual meeting of the Kirk- 


| Teronto on March 42, Dr. J. B. Tyr- 
| rell, president and managing director, 
|}said they were doing their best to 
|make one of the big mines of the 
jcountry. The meeting was entirely 
|routine in character and the report 
adopted without discussion. W. S. 
| Walton, barrister, Toronto, was 
| elected to fill the vacancy caused by 
the death of C. N. Candee. 


| 
| North. Canada Mining Corp. 


| Elects W. S. Walton Director 


| At the annual meeting of share- 
|holders of Northern Canada Mining 
| Corp., held in Toronto on March 24, 
|W. S. Walton was elected director to 
i fill the vacancy caused by the death 


jof C. N. Candee. 


jcompany, made reference to the 30 
| per cent interest held in the Swayze 
township find made by Brett-Trethe- 
wey Mines, which, he said, “looked 
as if it had a reasonable chance of 
making a mine.” 
of directors was re-elected for the 
|} ensuing year. 


etaaeieiiesas 


| Connell Mining to Manage 


ot | ing, capital without provision for| McVittie-Graham Activities 
29,/shrinkage of $1,708,978 as compared | 


The technical direction of McVittic- 
|Graham Mines will be in charge of 
;Connell Mining & Exploration Co., 
shareholders were told at the annual 
meeting held in Toronto on March 29. 

At the Alexandria mine in British 
Columbia, on which McVittie-Graham 
has an option to purchase controlling 


interest, work has not progressed suf-/175 comparing with nearly $7,500,000/ operated by 


ficiently far to permit a definite state- 
ment as to results or prospects. 

The meeting was routine in nature, 
by-laws being passed without discus- 
sion and the existing board of direc- 
tors were re-elected for the ensuin 
year. . aii ——~ 


The former board | 


SEA FISH CATCH 
FOR CANADA, 1931, 
DECLINED 41 P.C. 


| British Columbia Hardest 
Hit; Salmon Value: 
Off 50 p.c. 


Canada’s sea-fisheries during 


| 717,077 for the previous year, ac- 
cording to the bulletin issued by 
the Department of Fisheries, Ot- 
tawa. The decline is 41 per cent, 
the figures representing values of 
all sea fish caught and landed 
“green” and the estimated propor- 


| tion of the catch marketed, or in- 


"| tended to be marketed, in a fresh, 


pickled or canned state. 

| The reduced value for 1931 is 
}in a large measure due to lower 
prices which have prevailed, al- 
though operations have also been 
less intensive owing to the poor 
jcondition of the world markets 
| throughout the year. To a small 
; degree, noticeable in one or two 


\of the different species only, there | 


was also some decrease in the 


| 
|ture, while in some lines values 
were lower when actual catches 
were heavier. 

Total catch and total langed 
|value in 1931 were smaller in all 
coast provinces, the most serious 


Dr. J. B. Tyrrell, president of the | decrease being that of British Col- | 


|umbia where the value was less 
than half that of 1930. Compara- 
tive figures, by provinces, are as 
|follows, the 1930 figures being 
those given by the Dominion Bu- 
'reau of Statistics in the fisheries 
report for that year: 
Canada’s Séa-Fish Catch 
1931 1998 


783,502 
1,973,131 
941,290 1,673,074 
6,095,871 12,873,381 


14,587,288 24,719,077 

About half the British Columbia 
decrease was attributable to the dras- 
tic reduction in the value of the 1931 
sea-salmon, catch, the total of $3,102,- 


843,618 


Prince Ed. Island . 
2,486,101 


| New Brunswick 
| Quebec ese ee eae ee 
British Columbia .... 





in the previous year. Quantity caught 
declined from 2,164,636 ewt. in 1930 
to 1,356,200 in 1931. The halibut catch, 
which is the second largest in value 
for this province, from $2,458,383 to 
$1,163,470. 

Nova Scotia’s cod fishery was re- 


quantity of fish available for cap-| 


| $ 
| Nova Scotia .....0.. 4,793,444 6,842,953 | 


Smelters and Others 


cate owning the Flin Flon mines. 
For its interest in this syndicate 
it later received $854,000 in cash 
and 150,000 shares of the Hudson 
Bay Mining & Smelting Co., as 
well as rights to purchase addi- 
tional treasury shares. The activi- 
ties and existence of the company 
today is in no small way attribut- 
able to its Flin Flon venture. 

Early in 1929 Mining Corp. ac- 
quired a 35 per cent interest in the 
Monarch and Kicking Horse claims 
near Field, British Columbia, which 
were later organized as the Base 
Metal Mining Corp., a company 
which demonstrated itself as a 
promising and profitable enterprise 
until low metal prices forced the 
suspension of operations. 

Stakes Ashley Claims 

The most recent .acquisition of 
Mining Corp. that promises to per- 
petuate the company as a mining 
enterprise is the Ashley Gold Min- 
ing Corp. In. the autumn of 1930 
prospectors of Mining vor staked 
a group of claims in the Matache- 
wan area of Ontario and subse- 
quent developments indicated_that 
a mill was justified. At present a 
150 ton mill is being erected on 
the property and production oper- 
ations are planned to commence 
this fall. Thus, through direct ex- 
ploration efforts, aon oe will 
again be a producer through its 
subsidiary, Ashley Gold Mining 


Corp. 

O’Brien Finds Other Mines 
Another profitable mining enter- 
rise in Cobalt, the O’Brien Mine, 
is one that has been able to per- 
petuate itself by acquiring addi- 
tional property. is company is a 
closed corporation in which there 
is no public interest and although 
its initial mining efforts were at 
the O’Brien Mine in Cobalt where 
it is still operating, it has another 
profitable silver producer of many 
years’ record in the Gowganda area 
Ontario. : 

A singular achievement is being 
written in the history of this pri- 
vate enterprise in that this year 
it plans to have a third producing 

roperty. At the present time it 
is constructing a mill on a gold 
property it has had under devel- 
opment in Cadillac Township, 
northwestern Quebec. O’Brien has 
not been more active than other 
mining companies in exploration 
work and its singular success can 
partly be attributed to good for- 
tune. 

Treadwell Yukon Scores 

The Treadwell Yukon Co., a sub- 
sidiary of the Bunker Hill & Sulli- 
van Mining & Concentrating Co., 
one of the large American mining 
enterprises, has been active in ex- 
ploration work in Canada and owns 
a producing silver-lead property in 
Yukon, the Errington property at 
Sudbury, at present suspended on 
account of metal prices, and a gold 
property in Pascalis area of north- 
western Quebec, which is bein 
equipped with a test mill plan 
to go into operation this summer. 
This company has been most active 
in exploration work and has been 
financed principally by the parent 
company. While:its Yukon opera- 
tions have been profitable those 
profits have not been sufficient to 
finance the company’s other activ- 
ities. The Sudbury operations were 
just reaching the point where large 
scale developments were under con- 
sideration when low prices for lead 
and zinc forced the property to 
suspend. The company has since 
been active in exploration for gold 
properties. It is too early to sug- 
gest that the Pascalis property will 
make a profitable mine; it repre- 
sents the sincere effort of an inter- 
nationally known mining company 
to perpetuate its mining activities. 


sponsible for over $800,000 of the 
total em of approximately $2,000,000 
in the value landed for the year, while 
the value of haddock taken was down 
from $968,000 to $68,000. In spite of 
an increase of 11,500 cwts. in the 
quantity of lobsters caught the value 
decreased from $2,200,000 to $1,828,- 


000. 

Quebec’s cod-fish catch, while nearly 
12,000 cwts. heavier, showed a de- 
crease in value of $200,000. 


|N. Y. Group Options 
Kirkland-Rand Shares 

Shareholders of Kirkland Gold 
Rand are in receipt of official] notice 
advising that a New York house, 
whose name is not given, has con- 
| tracted for the purchase of sufficient 
shares to enable mining operations to 
be resumed. The option terms, the 
price to be received for shares and 
l the number of shares involved are 
not disclosed. 

This company was organized last 
year to succeed the Kirkland Premier 
Mines owning 315 acres in Teck 
| township, southeast of the producing 
| section at Kirkland Lake. 


Iniebiibsabmiicesppons 
|March Gold Plans Closing | 

as Bond Offering Fails, 
| March Gold, a producer in the Por-| 
| cupine area, plans closing down owing | 
to earnings not being sufficient to} 
carry the company’s development | 
| programme, | 
Last fall a $150,000 seven per cent | 
| bond issue was offered but the re- | 
| sponse to this issue was not sufficient | 
| to do more than pay up the principal 
outstanding liabilities. 


| 


deitchetiieeaeess 
| . 
|C. P. R. February Earnings 
Show Moderate Decline 
} From Our Own Correspondent } 
| MONTREAL. — Gross earnings of 
| the Canadian Pacific Railway in Feb- | 
|ruary, 1932, were down $1,768,167 at | 
| $9,043,278 compared with the same | 
|month in the previous year. Oper- 
ating expenses were sharply reduced 
|amd net earnings at $229,434 showed | 
| ® Feduction of only $37,804 of Febru- | 
sry. 1931. 
n the two months ended February 
29, 1932, gross revenues at $18,247,- 
249 Were lower by $4,468,178, Net: 
revenue in the two months totalled | 
$846,913 compared with $1,129,486 in‘: 
the same period in 1931. j 
| High Grade Ore At Greenwood 
| The uncovering of a very high 
| grade shoot of gold ore at the North | 
tar claim near Greenwood, being | 
' ) R. L. Clothier end | 
associates, is encouraging news from | 
British Columbia. The vein when | 
|first discovered was only a few) 
jinches in width but it has now! 
| widened out to four feet and assays | 
run from $100 per ton to over $500 | 
in gold and silver values. ; 


via (February): 
ary); 


Toes 
Straight — 


Ahead 


EFT foot! Right foot! Up 
hill and down dale—over 
hard pavements and country 
roads as well as indoors, they have 


carried you millions of steps. If 


you want them to carry you sev- 
eral more millions of steps in com- 
fort, a little time will be well 
spent considering that marvelous 
bit of anatomic engineering, your 
own foot. . 


And thofge healthy little feet of 
your children—keep them strong 
as they are now by giving your 
boys and girls the right kind of 
shoes and by teaching them to 
walk softly like an Indian—with 
toes straight ahead. 


Unless all of the twenty six bones 
in the foot are kept in, their 
proper places, the long arch which 
extends from heel to great toe, or 
the short arch across the ball of 
the foot, may weaken, sag or fall. 
Pain in the foot, leg or other parts 
of the body will follow pressure 
of displaced bones against sensi- 
tive nerves. 


Stubborn cases of headache, back- 
ache, continued fatigue, poor 
circulation, indigestion, unruly 
nerves, spinal disorders, neuritis, 
rheumatism or pain often mis- 
taken for kidney trouble may have 
their origin in the feet. Kept 
strong and well, neither tilted out 
of proper position nor cramped by 
ill-fitting shoes, your foot is a 
sturdy support. 


But even if it has been badly used, | 


a foot specialist may, by prescribe 
ing foot exercises or scientifically” 
constructed shoes, restore it tog 
full measure of usefulness. 


Misuse (toes pointed out) 

Disuse (lack of exercise) 
A buse (wearing improperly fitted 
shoes) — “ 


_ these cause not only temporar 


foot miseries but also fallen arches: 
and other serious injuries. 


Do you stand and put your fait 
weight first on one foot, then on” 
the other when buying new shogs?- 
Your foot is longer when you are: 
standing than when you 4am 
sitting. 


Shoes should have a straight inn 
edge and should be large enoug 

to permit the toes to lie flat. And 
most important—the sole of ¢ 
shoe, under the ball of your 

should not round down in\ 
center or bend up at the sides. 

it does, the short arch may b 
forced down and flattened by ~ 
your weight. Feel the inside of — 
the shoe to make sure that thesole 
is not lower in the middle than at 
the sides. “Bee 
When a foot iS unable te carry ite 
load uncomplainingly, knees, hi 


and spine suffer. A straight bedy, 


- 


having good posture, is far 
found above weakened or 
torted feet. 


Send for the booklet “Standing Up to Life” which tells how to 
overcome many foot troubles by means of intelligent corrective 
foot exercises. Address Booklet Dept. 3-F -32 


METROPOLITAN LIFE INSURANCE COMPANY. 
Frederick H. Ecker, President 


CANADIAN HEAD OFFICE 
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Eleven World Countries 
Report Higher Prices 


Commodity price indices have in- 
creased in 11 world countries in re- 
cent months, accotding to data pre- 
pared by the Economic- Research 
branch of the U. S. Department of 
Trade and Commerce and. published 
in Commerce Reports. Latest available 
data for 27 countries is published and 
in nearly half of these some improve- 
ment is shown in commodity prices as 
measured by official indices. Notable 
exceptions to the upturn are United 
States, United Kingdom, Canada, Ger- 
many, Italy, Netherlands and China, 
whose indices continue to show de- 
clines although in most cases these 
are fractional. 

Countries whose’ indices show im- 
provement and the latest month for 
which data is available in each case, 
are as follows: Austria (January); 
Chile (December); Denmark (Febru- 
ary); Finland (January); France 
(February); Japan (January); Lat- 

Norway (Febru- 
Spain (December); Sweden 
(February). 


Says Auto Tax Should Not | 
Exceed Highway Expense 


Any upward revision of motor 
vehicle permit fees and gasoline taxes 
would impose an unfair burden upon 
Canadian motorists, according to 
W. G. Robertson, secretary of the 
Canadian Automobile Association and 
general manager of the Ontario Motor 
League, who predicts that in 1932 the 
motor industry will, through provin- 
cial taxation, contribute more than 
the entire cost of maintaining pro- 
vincial highways, including interest 
on and amortization of highway debt. 

“So far, in most provinces, taxes 
from motor vehicles have gone ex- 


clusively for road building purposes, | , 


and so long as this condition obtains 


the motorist is likely to pay the taxcs | 


cheerfully,” Mr. Robertson declared, 
adding that latterly, however, there 
has been a distinct tendency on the 
part of provincial authorities to re- 


gard the motoring public as an 
means of obtaining revenue for 
éral purposés. 


not mean enlargement in the hig! 
system, which t 
but will add to the general réven 
of the country, and such taxes mi 
as reasonably be levied on ec 

ties, personal property, or 1 
services as on motor vehicles.” 


, 


“Further taxes,” he added, 
a national 
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Belting for Every Need — 
N. SMITH BELTING WORKS. 
138-140-142 York St. 
Toronte, Can. 


We solicit your orders | 
and will be pleased to 
furnish you with any in- 
formation on Cansdian 
mining or oil stocks. 


G.W. Niaivison & (0. 


embers ' 
Stendard Stock @ Mining Exchenge 
262 Bay Street Toroate 
idia $317 


woherty Roadhouse & Co. 


MEMBERS STANDARD STOCK & MINING EXCHANGE 


Mining Securities 


170 Bay Street 
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51 King Street West 
Toronto 
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Laws Forbidding \Sales of 
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“Short Selling,” by J. Edward; fu 
Meeker, economist of the New York! sa 
(Harper & Bros.,} 1 
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$4), brea. 
contentions of those who are prone 
to blame all, or most of, the stock 
market troubles of the last two 
ears and five months on short sell- 
bn and specifically on “bear raids.” 
r. Meeker’s views, though not 
ata oo with the rank and file of 
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ocial in the activities of those 
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Transcona Pays 

I would be very much 
you would give me — y 
regarding. the financi 
the town Transcona, 
hold an $800 bond of this 
interest ‘coupons were not. 
January last. ih ES 

If you will 
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time basis. Should the shops. 
down, Transcona undoubtedly} 
would have a difficult time 
meeting its obligations. A bond 
holders’ protective ttee 
been formed, of which Jules For- 
tin, c/o Dominion M 


elias ti87t 


ee 
s 
c 
= 


in 
United States, have accepted pay- 
ment of January interest in Cana- 
dian funds. While ag: would ‘lose 
the Speman which U. S. funds 
would bring, you would not by ac- 
aoe Canadian funds at this time 
prejudice your chances of réceiv- 
ing United States funds om future 
interest payments. 


Milton Brick 


I have been unable to- get any. in- 
formation regarding Milton Brick Co. 
which has been in default of. bond 
interest for some months. Is there is 
any prospect of interest being paid? It is 
It would be a great relief if a state-| plant 
ment was made regarding protection | and s 
of principal of the bonds. _ tada P 

National Trust Company is acting | rate e 
as receiver and manager for Milton) sheet 
Brick Co. No figures are available) exact 
as to operations of the company and | balan¢ 
there is no definite indication as to| conso 
what protection there may be for, Packe 
the principal amount of the bonds) ies, 
outstanding. This amounts to ap-| appea 
proximately $259,000. _ | is no 

_the future of the company is! ies Ce 
directly linked up with building and} est 4 
other 
telling 


understand that a large number appea 
the bond holders, resident 
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tario and such activity has been at 
. & low ebb due to legal uncertainties | or no 
im the builders’ lien situation and; - Ca 
high rates of interest prevailing on| able 
mortgage money. Building in 1931) the y 
_Was considerably lower than in 1930, | opera 
and the drop in production of bricks | terial! 
was down accordingly. There is no} year. 
Present indication of any improve-| Willia 
ment in the industry during 1932. | appro 
During 1931 Milton Brick Co. is} more 
understood to have earned its oper-| of ot 
Sting charges ‘and the receiver will’ bonds. 
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foot exercises or scientifically 
structed. shoes, restore it to a 
measure of usefulness. 
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: * “Short Selling,” by J. Edward 
use (toes pointed out) 

use (lack of exercise) 
(wearing improperly fitted 
Ss. — 


€ cause not only temporary 
miseries but also fallen arches 
other serious injuries. 


Exchange, (Harper & Bros., 

East 38rd St., New York City, 
$4), breaks a lance against the 

tions of those who are prone 
blame all, or most of, the stock 
et troubles of the last two 
and five months on short sell- 
and specifically on “bear raids.” 
r. Meeker’s views, though not 
lar with the rank and file of 
tors who are inclined to suspect 


something malevolent and anti- 
gocial in the activities of those 

| whose transactions are intended to 
- ‘derive a profit from declining prices, 
‘are thoroughly orthodox. The views 
‘of most experts appear to be in 
; ent that the right to sell 
* ‘ghort on the market provides the 
antidote to over-optimism when 
ets are booming and that a 
short interest in times of de- 


you stand and-put your full 
rht first on one foot, then on 
other when buying new shoes ? 
r foot is longer when you are 
ding than when you are 
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Creating Debts in Goods 
. Mr. Meeker thinks that most of 
opposition to short selling 


Heo 


F 


‘mak: a arises because many people have 
—— . et een - § come to think of a debt as’ neces- 
t tower in the middie thanat = — gerily a promise to pay money and 
sides. ‘ae cannot understand a short sale 

; ; wh * a sale eeeting a Gok, in 

i ite terms. oods. Yet in primitive 
~ wu font ae able oot . ¥: times of A arse which preceded the 
uncomplainingly, knees, hips > rise of present money economy, such 
spine suffer. Astraight body, | — debts -in terms of goods must have 
ng good posture, is rarely ._ | been the principal method of em- 
d above weakened or diss — _ ploying credit to effect the exchange 
d feet: ‘ | — ef goods. The short sale is merely 

* the other swing of the pendulum 
® from the purchase on margin of 

sta ie securities or commodities. In the 
Life” which tells how to short sale one sells borrowed stock 


before buying to replace the stock 

' loaned, while in the marginal pur- 

_ ehase one buys with borrowed money 

~ before selling in order to pay back 

money loan. 

Permits Odd Lot ‘Trading 

There are various kinds of short 

sales as applied to the stock market. 

One type of short sale is against 

stocks already owned, but which are 

at a distance or otherwise unobtain- 


s of intelligent corrective 
t Dept. 3-F-32. 
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shares near at hand to sell and loan- 
ing an equivalent amount of money 
to the lender of stocks, the owner 
‘makes a sale when he wants to and 
can deliver his own s -when it 
arrives to replace .: borrowed 
stock. Another type*of short sale 
is merely a hedge’ to avoid the risk 
of price fluctuations, and: consists 

selling borrowed securities 


sells short in this way can pro- 


Transcona Pays 
I would be very much obliged if 











you would give me some information 
regarding the financia)] situation of ‘ 
- the town o 


se motoring public as an easy 
of obtaining revenue for gene 


irposées, 

ther taxes,” he added, “would 
an enla ent in the highway 
. which a national benefit, 
1 add to the general révenues 
country, and such taxes might 
onably be levied on commodi- 
srsonal property, or personal 
$ aS on motor vehicles.” 


interest coupons were not paid in 
danuary last. E 

If you will present your interest | 
coupons attached to your Trans- 
cona bonds to the Bank of Toronto 
at Winnipeg or possibly your lo- 
eal branch, the interest payment 
due in January will be paid in Can- 
adian funds. The coupon calls for 
ment in U. S. funds, but the 
‘financial position of the town is 
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holders’ protective committee has 
been formed, of which Jules For- 
tin, c/o Dominion Mortgage and 


Supplies 
lting for Every Need ‘Investment Association, 302 Bay 


. — : ’ % . 
ORTHERN CANADA not strong enough to provide for 
Re - payment of a premium on U. 
ING CORPORATION, — unds at the present time. 
LIMITED oe The town of Transcpna is a rail- 
estments tm Canadian mines. te Way town and the Canadian Na- 
oa tional Railway shops located at 
teeta and int a. working on a bart 
h at, Terente. sis. Should the shops close 
ope a oe down, Transcona undoubtedly 
op Would have a difficult time in 
2 | meeting its obligations. A bond- 
| 
fl * 
MITH BEL’ ORK 3 Stréet, Toronto, is the secretary. 
einen ee s <a We would suggest that you might 
Toronte, Can. communicate with Mr. Fortin. We 





understand that a large number of 
the bond holders, resident in the 
United States, have accepted pay- 
ment of January interest in Cana- 
dian funds. While you would ‘lose 
the premium which U. S. funds 
would bring, you would not by ac- 
cepting Canadian funds at this time 
e ice your chances of receiv- 
ing United States funds on future 
interest payments. 


Milton Brick 


I have been unable to get any in- 
formation regarding Milton Brick Co. 
which has been in default of bond 

terest for some months. Is there 
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We solicit your orders 
and wil] be pleased to 
furnish you with any in- 
formation on Canedian 
mining or oil stocks. 


W. Niciwison & Co. . 
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Members j ; 
lerd Stock @ Mining Exchenge 7 prospect of interest being paid? 
t Say Siredt Torente t would be a great relief if a state- 

Bidia $317 Ment was made regarding protection | 


of principal of the bonds. ee 
National Trust Company is acting | 
&s receiver and manager for Milton 
rick Co. No figures are available | 
&s to operations of the company and 
ere is no definite indication as to 
What protection there may be for'| 
the principal amount of the bonds 
Sutstanding. This amounts to ap- 
Proximately $259,000. ¢ 
4he future of the company Is 
directly linked up with building and 
. Sonstruction activity in central On- 
Tid and such activity has been at 
' ¢& low ebb due to legal uncertainties 
‘in the builders’ lien situation and 
h rates of interest prevailing on 
mortgage money. Building in 1931) 
was considerably lower than in 1930, | 
the drop in production of bricks 
Was down accordingly. There is no 
®resent indication of any improve- 
Ment in the industry during 1932. 
_ During 1931 Milton Brick Co. is 
Mnderstood to have earned its oper- 
Sting charges and the receiver will 
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Letters from subscribers to The Financia! Pos 
Canadian investments, will be answered by an 
will be answered on this page. 


answer es relating to American stocks or foreign securities erally. t 
stamp or stamped envelope must be enclosed. Write mining and insurance somite ta sheets 
separate from other investment enquiries. No answers can be given by telephone or telegram. 


_ We do ae a -_ of cee nae wa 8 
supply. we attempt to 
- May SUPP The pt to make any 


‘ Sort Sales Needed 





sonomist of New York Stock Exchange Claims That 

Laws Forbidding Sales of Borrowed Stocks and 

- Commodities Had Proved Unsound and 
Dangerous Wherever Tried 





Meeker, economist of the New York! sales and purchases of stock from 










Investments 


t, a anne. ve ne on their 
early mail, and questions of general interest 
We cannot extend this service to non-subscribers nor do we 











upply current facts about securities in a list you 
orecasts of the probable trend of any security. 
is one of fact and not of opinion. 















in other words, 


were any considerable doubt as to 
the company meeting its May Ist 
bond interest, the bonds would be 
selling at a lower price. The fact 
that an exemption certificate -has 
to be filed in order for you to get 
a refund on the 3 per cent income 
tax which is kept by cy company 


vent Extremes 


for the U. S. governme}t is some- 
what of a nuisance, but is more 
or less routine procedure. This, of 
course, would*not be necessary on 
|a bond of a Canadian company. 


function it is to make a market for! 


| Can. Financial Founders 


1 to 99 shares and the arbitrageur; ©#" you give me any information 
whose lynx eye for discrepancies in| "®#4™4ing Canadian Financial Found- 
mise asevee, Sebwroes ae stdck| "7 
exchanges keeps them all in line,’ stand. whereb "3 i i 

‘ v8 > y one pays into their 
could not perform their valuable| fund the sum of $10. per month for 
functions if short sales were for-|10.years and they guarantee $2,100 
bidden. at maturity. In addition to this they 


. | have a life assufance contract for 
Keeps Market Continuous | $1,200 which, I understand, is carried 


- Main objections to short selling,| by the Montreal Life. 
however, have been directed against; With the monthly payments, I un- 
short sales made to obtain specula-| derstand, they buy common stocks 
tive profits. Short sales by the| which are held in trust for the clients 
specialist and the floor trader—| Until the expiry of the contract at 
professional selling in other words—| “ich time they can either take a 
are indispensable, in Mr. Meeker’s| °°r'#i" sum out in cash or the 


oe 7 ee | take over the common stocks 
Opinion, in ig a ; 
p . the work of providing 8) The proposition doesn’t look sound 


They have a propgsition, I under- 


“ : ° 
truly fluid and continuous mar-| eel 
. to me and I was wondering if you 
” } 
ket.” The floor trader’s operations,| could give me any information on it. 


being completed always in a day,'I understand it is an American asso- 
have no permanent effect on prices| ciation but evid 


no likelihood of British Columbia, 
Saskatchewan or Alberta default- 








y can| 


ing on their securities, it would 
seem that in the interests of diver- 
sification it might be advisable if 
your client did not place her en- 
tire capital in bonds of the West- 
ern provinces. 

She might place part of her 
funds in Dominion government 
bonds, Ontario bonds and part in 
bonds of some large city such as 
Toronto. Both of these bonds com- 
mand a much better market than 
do the bonds of the Western prov- 
inces. While marketability may 
not be of first importance to this 
investor, at least some considera- 
tion should be given to this point. 
It might also be advisable that at 
least part of the bonds that she 

urchases should be payable in 

nited States, as well as Canadian 
funds. All of the three bonds that 
you mention are payable in Cana- 
dian funds only. 


Rising Prices in London 

I notice by the daily paper that the 
London, England, has recently mar- 
keted bonds on the London Market at 
a price which gives a yield very closely 
approximating the yield of our Na- 
tional Service Loan. 

I would be glad of an explanation 
as to why our government apparently 
has to pay as much for money as a 
very secondary English railway 
_ One reason for the appreciation 
in price of the bonds of the Metro- 
politan District Railway bonds to 
a point where they give almost the 
same yield as do the National 


| Service Loan bonds is that exchange 


restrictions in Great Britain have 
made it difficult for Britishers to 
invest abroad and they have had to 
concentrate on home securities. The 
greater demand made the latter 


| rise. 


| 


Recent sales have been made un- 
der an entirely different set of con- 
ditions than existed in November, 


ently they are oper-| 1931, and since that time there has 


but prevent gaps in trading. Speci-| ating in Canada. 
alists, buying and selling for their) Canadian Financial Founders 
own account or other brokers, oper-| cannot and does not guarantee that 
ate in their particular stocks much! one of its $1,200 certificates will 
as floor traders do in all stocks. If} be worth $2,100 at maturity. It 
denied short sales, the result would) does estimate that the certificate 
be, in Mr. Meeker’s opinion, a wider,| will approximately double its 
thinner market, subject to sharper| face value at maturity, but this is 
advances and declines in prices.. open to question. Canadian Finan- 
Private speculative ventures in| cial Founders is a Canadian com- 
short selling should also be allowed| pany, sponsored, we understand, 
in Mr. Meeker’s opinion. Cumula-| by Canadian interests, but the 
tively, such short sales provide a| money invested with them is placed 
healthy influence in the market.|in Diversified Trustees’ shares, 
Each one in turn adds a future and| Series C, which is a fixed trust of 
compulsory buyer in the security| the accumulative type, which is 
sold short. It is not in essence dif-| sponsored and controlled by Amer- 
ferent from any other engagement ican interests and which carries in 
made to pay in the future. Mr. its portfolio stocks of American 
Meeker describes the modus oper-| companies. 
andi of short sales in New York,| © Life insurance protection is pro- 
analyzes short sales in recent| vided to the extent of the unpaid 
troubled times in relation to total! portion of the face value of the 
trading in stocks and declares ex-| Financial Founders certificates and 











perience demonstrates that forbid- 
ding short selling would limit mar- 
kets and unnecessarily trammel 
trading in securities. 


Warnings From “Ban” History 


Mr. Meeker’s book reviews every 
attempt for centuries to limit short 
sales and finds them all to have been 
abortive. As an emergency meas- 
ure for a few days when a great war 
breaks out, when England goes off 
the gold standard or something else 
equally important happens, he felt 


a ban on short ne for a few days. 
The New York Stock Exchange had 
found even such emergency meas- 
ures decidedly dangerous. There 
are about 120 pages of appendices 
and tables in the book, which may 
‘be considered quite exhaustive in its 
treatment ‘of thé subject of short 
selling so far as the average trader 
and investor is concerned. Argu 


of 
a viet securities owned. The man} ments against short sales are con-, 
who 


sidered seriatim, but the author is 


vide against loss, but he also makes} very vigorous in his contention that | P®" iod. 
it impossible to make a profit as| free and open markets require short | 


well. The odd lot dealer, whow selling for health and soundness. 


be satisfied if the company can be 
operated on that basis until build- 
ing activity is resumed. It is felt 
that the competitive position of the 


Transcona, Manitoba. I| company is reasonably good and the! 
hold an $800 bond of this town and/ name of its product is well known.| 


We are unable to ascertain the ex- 
act security behind the bonds and it 
is almost impossible to say what 
price the property and plant of the 
company would bring if put up for 
forced sale. The National Trust 
Co. has taken over its bank loans 
and has received bonds of the com- 
pany formerly held by the bank and 

as issued in return a receiver’s 
certificate to the bank. Taxes for 
1931 on the property have not. yet 


*| been paid, since the cost of remain- 


ing in arrears is less than it would 
cost to borrow money from the bank, 
if this were possible. 


We might point out that, except 
for the fact that interest on the 
bonds is not being paid, bondhold- 
ers are in no worse position with 
regard to information than they 
have been at any time since the 
bonds were issued in 1925. T 
company has never made a practice 
of giving any financial figures and 
therefore bondholders have never 
known just what security there was 
underlying the bonds, There would 
appear to be no possibility of con- 
tinuing bond interest payable at an 
early date. 


Wm. Davies Bonds 


I have been advised to sell my Wm. 
Davies Co. bond at 77 which is some- 
what less than it cost me. I am told 
that the Toronto plant has been closed 
and interest payment is dependent 
upon the earnings of other subsidi- 
aries. I am also told that the com- 


The| 


in case of the investor’s death, the 
insurance would benefit his heirs. 


From the monthly installments 
| paid by the investor to Canadian 
Financial Founders are taken sales 
and management costs and profit 
;of Canadian Financial Founders 
| and premiums on insgrance. The 
remainder is placed iff Diversified 
| Trustees’ shares, Series C, which 
| must be paid for in United States 
funds, and premiums on such pay- 
ments would amount to around 10 








able for a period. By borrowing! that there was sometimes a case for| per cent or 11 per cent at the pres- 


ent time, and reduce the investor’s 
}equity in Diversified Trustees’ 

hares by that amount. Initial 
costs are high and only a compara- 
| tively small amount of the monthly 
payments in the first few years 
|actually go into Diversified Trus- 
tees’ Shares. In order to get what- 
ever major benefits may accrue | 
|from the plan the investor must | 
continue his monthly payments | 
over mo or all of the ten-year | 


| 


Lord Nelson Hotel 

I am particularly anxious to know | 
the situation surrounding the bonds 
jof the Lerd Nelson Hotel, Halifax. 
| Has there been a change in interest | 
j fetes and what is the position of the 
| bonds? e 





The Canadian Pacific Railway. 
j has agreed to guarantee the bonds 
of the Lord Nelson Hotel with the | 
| Stipulation that the rate of inter- 
}est is reduced from six and a half 
|per cent to four per cent. Indica- 
|tions are that revenue of the hotel 
| itself last year was insufficient to 
|}cover fixed charges and the C. P.| 
|R.’s guarantee has obviated the! 


i . 


| possible occurrence of a default. 


| Though the return on the bonds | 
| has been reduced the railway com- 
|pany’s guarantee has advantages | 
and, broadly speaking, the position | 
lof the bonds has been strength- 


| ened 


| Consolidated Bakeries 


I would like to obtain information 
concerning “Consolidated Bakeries 
Your series of articles on 
Canadian Mergers are very interest- 
ing. 

Consolidated Bakeries has not yet 
published its financial statement 
for 1931. In 1930, as a result of| 
generally unsatisfactory business 
conditions and the drop in the price 
|of commodities especially, competi- 
|tion was keener, sales volume 
' smaller, and selling prices lower in 
| products of baking and bread com- 
|panies. Earnings of Consolidated 
|Bakeries applicable to common 
| shares, therefore, fell from $2.17 
a share in 1929 to 86c. a share in 
| 1930. It had paid on the $2 a share 
| basis in 1929 and this was reduced 
|to the basis of $1 a share in 1930. 
‘It is still paying at that rate in 

"eC 





| 
| 

















Ome | 


|. Asto selling your Alberta or Do- 


pany is a United States corporation | 
and that government takes a 3 per| Last statement of the company 
cent income tax and that I have to} showed a good working capital posi- 


ifile an exemption certificate to get/tion and indicated that through 


efund. Do you think the company 
in good standing? : ; 
It is true that the William Davies 
plant in Toronto has been closed 
and since this subsidiary of Can- 
ada Packers does not issue sepa- 
rate earnings statement or balance 
sheet it is impossible to tell the 


ar 
is 


exact position of the bonds. The | 
balance sheet of the company 13s} 


consolidated with that of Canada 
Packers and its various subsidiar- 
ies, and this statement usually 
appears some time in June. There 
is no indication that William Dav- 
ies Company will pass bond inter- 
est due on May Ist, but on the 
other hand there is no means of 
telling whether this will be paid 
or not. 
Canada Packers showed consider- 
able reduction in net profits for 
the year ended March 26, 1931, and 
operating conditions have not ma- 
terially improved during the past 
year. The current market for the 
William Davies Company bonds is 
approximately 78 bid, which is 
more or less in line with prices 
of other fairly good C 
bonds. It would seem that if there 


industrial | 





varied economies the company 15 
getting itself into a position where 
| it can take advantage of any im-| 
provement in demand. 


The company operates 13 bake- | 
ries in Ontario and Quebec. 
i 


High Grade Bonds 


A client of this bank has recently 
inherited approximately $30,000,, of 
this amount $15,000 has been invested | 
in the National Service Loan matur- | 
ing 1941. 

She has at the present time about | 
$12,000 further to invest and it has| 
been suggested to her, in order to 
increase her income, to place it in} 
the following securities: 


$4,000 British Columbia, 6’s, Mar. 
1, 1949. 
$4,000 Saskatchewan 6's, Mar, 1, 


1952, 
$4,000 Alberta 6’s, Mar. 1, 1947. 


As our client will be entirely de-| Tailors through an unfortunate | lower inventories, recei 


pendent on income, she wishes to 
invest it at a minimum of risk. 

We would appreciate if you would) 
ladvise if in your opinion the above | 
securities are quite safe, or if she 
would be better advised to place it 
all in Dominion of Canada bonds. 


been a substantial improvement in 
the world’s security markets. Do- 
minion financing took place in No- 
vember because of extreme neces- 
sity and the price was influenced 
by the large amount of money need- 
ed by the Government which had to 
be raised internally. 


To Hold or Sell 


Should I sell some of the securities 
listed at the end of this letter and 
eonvert the funds into other stocks, 
or is there a reasonable chance of 
them turning out well eventually? I 
am in no hurry for capital invested 
and have another $1,000 to invest. 

My present holdings are: $3,000 
bond, Abitibi 5 per cent, bought at 
$70; $2,000 bond Alberta, bought at 
$98.75; $2,000 bond Alberta, bought at 
$86; $1,000 bond, Dominion 1932 issue; 
$1,000 bond, Con. Oka Sand & Gravel, 
$100; $2,000 Alberta School Deben- 
ture; 200 common, Cockshutt Plow, 
cost $13.30; 5 common, Consumers 
Gas, cost $176; 100 common, Int. Pete, 
cost $21.40; 100 common Imperial Oil, 
cost $33; 50 common, Lake of the 
Woods, cost $49. 

Abitibi is one of the leading 
newsprint companies of Canada but 
it has felt the full effect of the 
great drop in prices and volume of 
demand which came with the de- 
pression. There is still intense 
competition and the company en- 
tered 1932 with a drop of $4 a ton 
in the price of newsprint. It is 
helped to some extent while there 
is premium on the United States 
dollar because it is paid for most 
of its output in Usited States 
money. Integest on the 5 per cent 
bonds was earned in 1931 and ap- 
parently the company’s policy of 
closing down all operations and 
using up existing woodpiles through 
1932 is intended to enable it to 
meet all existing commitments in- 
cluding bank and bond interest as 
fully as possible. Later earnings 
will depend on the volume of de- 
mand for its products. Commit- 
ments as to completion of Abitibi 
canyon power project and buying 
Thunder Bay Paper Co. run into| 
several millions as well. These will | 
have to be financed. i 


minion Government bonds you! 


| would lose money if you were to| 


do so but apparently for your new | 
money you have had very good! 
opportunities with recent issues | 
such as Ontario, Montreal and) 
Toronto, which have been offering | 
on a basis which in normal years | 
is seldom experienced. 

Cockshutt Plow must await the 
return of purchasing power to! 
farmers before one can expect the | 
company to prosper. It has main-| 
tained a good financial position in 
face of the depression to date and 


|in spite of the fact that farmers 


have been buying in 1931 probably 
less than at any time in the century. 

Consumers Gas has a contract 
with the city of Toronto whereby 
it can charge rates sufficient to en- 
able it to pay 10 per cent on its 
common stock. The company is ex- 
ceedingly well managed and the 
stock is regarded as having high 
investment value. Present prices! 
are lower than that at which you | 
bought, but there has been no 
change in real value of the securi- 
ties. 

International Petroleum has its 
chief operations in Peru and Col- 
ombia and naturally has to take the 
chance of all that happens in those 
countries in the way of political in- 
surrection and also it has to do a 
world business in the face of the 
present over-production of crude 
oil. So far it apparently has done 
quite well even under these condi- 
tions, although it does not publish 
a financial statement, its operations 
being consolidated with those of 
Imperial Gil. 

Imperial Oil is regarded as hav- 
ing earned its dividend in 1931 but 
60 per cent of this dividend comes 
from earnings of the company out- 
side of Canada. notably from Inter- 
nationa! Petroleum. 

Lake of the Woods has been ex- | 
periencing adverse business for the 
last two or three years. All flour 
milling companies have found 
larger tariff barriers to get over in 
foreign markets in the last few 
years than at any time this century. 
Lake of the Woods has large bank 
loans and until these are consider- 
ably reduced the position of the 
common stock will not be consider- | 
ed attractive. 


Tip-Top Tailors | 
Injustice was done in the last is- | 
sue of The Financial Post to the) 


error by which inventory figures! 
were substituted for current liabili- | 
ties. The company on January 2,| 


While there would seem to be'a year earlier current assets were dropped from $23,228 to $9,000. 
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Pulp and ndustry 


B.C.PULP& PAPER |PAPER EXPORTS 


REPORT REVEALS 


PROFIT DECLINE 


Deficit Brought .Forward| Newsprint and Pulp Val-| 


Into Current Year of 
$142,348 


From Our Own Correspondent 


MONTREAL.—Operating profit | 


of British Columbia Pulp and Pa- 
per Co. in 1931 showed a sharp 
reduction totalling $363,446 com- 
pared with $671,903 in the previous 
year. After provision for bond in- 
terest, depreciation, income tax, 
and investment write-offs there 
was a deficit of $171,588. Profits, 
after provision for depreciation, 
were not sufficient to cover inter- 
est charges in full. 

During the year, one half-year- 
ly dividend was paid on the pre- 
ferred stock increasing the deficit 
to $200,788. This compared with a 
surplus, after dividends, of $2,282, 
in 1930. A debit balance of $142,- 
348 was brought forward into th 
current year. ; 


Following are details of profit 
and loss for the past three years: 


1931 193¢ 1929 
i $ ~ 

Oper. profits ... 363,446 671,903 599,776 
Bond int. ...... 310,123 316,585 321,740 
Balance ....... 53,323 355,318 278,026 
a ee 200,000 300,000 220,000 
Invest. write-offs *22,000 ...... sees. 
Income taxes .. 2,911 14,102 17,345 
Balance ....... F171,588 41,216 40,691 
Pfd. divid ..... 29,200 38,934 38,984 
Surplus ....... +200,788 2,282 1,757 
Prev. surplus .. 58,440 56,158 54,401 
P. & L. bal. ... #142,348 58,440 56,158 


*Provision to write down Dominion Gov- 
ernment guaranteed bonds to market value. 
+ Deficit. 


Working Capital Lower 


The balance sheet shows a net work- 
ing capital of $1,002,033 compared 
with $1,289,080 at the end of 1930. 
Current assets of $1,234,785 were 
more than five times current liabili- 
ties. 

In assets, cash is higher by $47,000 
at $82,918 and inventories are down 
$350,000 at 710,055. Government 
guaranteed bonds have declined $125,- 
000 to $224,375 and receivables are 
higher by $95,000 at $217,437. Prop- 
erties, less depreciation and deple- 
tion reserve of $1,845,083, are carried 
at $7,093,093. Investments at $71,675 
show an increase of $28,000. 


Bank Loan Outstanding 


In liabilities, a bank loan of $50,000 
makes its first appearance. Accounts 
payable are lower by $82,000 at $131,- 
079 and income tax reserve has been 
reduced by $12,000 to $1,600. 

During the year there were re- 
deemed $130,000 of six per cent first 
mortgage bonds, leaving $3,321,000 
outstanding, and 7 per cent general 
mortgage bonds outstanding have 
been reduced by $54,600, to $1,445,400. 

Preferred stock comprises $556,200 
of 7 per cent shares and there are 
100,000 shares of no par value com- 
mon stock carried at $3,000,000. Con- 
tingency reserve of $10,000 is un- 
changed. 


Remarks to Shareholders 


In his remarks to shareholders, 
Lawrence Killan, president of the 
company, said in part: 

“During the past year, further 
drastic reductions in the market prices 
of your products have been necessary, 
and at the present time the situation 
has been made more difficult by the 
depreciation of the currenvies of 
competitors, in relation to Canadian 
currency. Manufacturing costs have 
been further reduced and all reason- 
able economies are being practised.” 


U. S. NEWSPRINT 
IMPORTS GROW 
- <FROM EUROPE 


j 


| 


Canada’s Share in Janu- 


ary Shows Drop from - 
Last Year 
From Our Own Correspondent 
MONTREAL. — Imports of 


European newsprint into the Uni- 
ted States in January #1932 con- 
tinue to show the gains which 
characterized figures covering 
1931. Though Canada supplies the 
vast majority of U. S. imports of 
newsprint, its proportion in rela- 
tion to total imports tends to show 
a slight decline. 

For instance, in January 1932 
the United States imported from 
all sources 166,516 tons of news- 
print. Of this Canada supplied 128,- 
840 tons or 77 per cent. European 
producers supplied 16,410 tons or 
roughly 10 per cent of total im- 
ports and Newfoundland shipped 
the balance. 


Drop from Last Year 
In January, 1931, total imports | 
of newsprint into the United States 
were 175,065 tons. Of that larger | 
total Canada was responsible for 
82 per cent or 144,882 tons as com- 
pared with 7 per cent supplied by 
European producers and 11 per 
cent by Newfoundland. 
Figures covering imports 
newsprint supplied to U. S. 
January, 1932, show increases in 
shipments from Finland, Germany, 
Norway, and Sweden in moderate 
amounts; the total overseas im- 
ports were 16,410 tons against 13,-| 
388 tons in January, 1931. 


Demand Shows Decline 
Against this Canada sent 128,- 
840 tons of newsprint to the Unit- | 
ed States in January this year as} 
compared with 144,882 tons in the | 








' 


of 





! same month of the preceding year. | 


Newfoundland, like the overseas | 
producers increased its shipments | 
to the United States in January, | 
1932. These totalled 21,266 tons | 
compared with 16,795 tons in Janu- 
ary 1931. 

Imports of European newsprint 
into the United States during the 
whole of 1931 totalled 151,069 tons. 
This represents an increase of ap- 
proximately 17,000 tons over that 
reported in 1930, and was the lar- 
gest volume of newsprint brought 
into the United States from Euro- 


pean countries since 1924. 


$1,469,658, just 3.03 times current | 


liabilities of $484,421. This greatly | 


| working capital position of Tip Top improved ratio was secured despite 


vables and 
investments because in 1931 bank! 
and other loans of $250,000 were re- | 
placed by a secured bank loan of| 


| 1932, actually had current assets of | $120,250, accounts and bills pay-| 
$1,213,542 and current liabilities of | able dropped from $211,193 to $31,-| known as Craig, Luther & Co. with 
| $161,109, a ratio of 7.53 to 1, whereas | 859 and income tax reserve needed | 


! 


FOR FEBRUARY 


ues at Lower 
Levels 


From Our Own Correspondent 


Canada in February, 1932, were 
valued at $7,191,649 compared with 


$8,416,015 in the same month in | 


1931 and $8,957,366 in January, 
1932. Newsprint es dropped 
from $8,086,266 in February 1931 
to $6,894,515 in the same month 
this year. 
Kraft pa 
ued at $95,757, an increase of over 
$4,000 compared with February, 
1931, and wallboard exports were 
up $13,000 at $71,223 over Febru- 
ary last year. Book paper exports 
were $12,954 compared with $15,- 
256 in February, 1931, and paper- 
board exports declined by $7,000 
to $63,314 in February this year. 


Pulp Shipments Lower 


In the Kraft pulp division, ex- 
ports of sulphate in February were 
valued at $257,632. This was a wide 
increase over $67,904 recorded in 
January but a decline from $362,- 
162 reported in February last year. 
Bleached sulphite exports at $1,- 
003,927 compared with $1,368,073 
in February, 1931, and unbleached 
sulphite was lower by $43,000 at 
$335,267 compared with last year. 

Groundwood pulp exports in 
February dropped sharply, amount- 
ing to $134,765 compared with 
$365,838 in the same month last 
year. Total wood pulp and screen- 
ings were exported to the value of 
$1,746,717, compared with $2,518,- 
190 in February, 1931. 

A further decline in pulp wood 
shipments is reported. Total pulp- 
wood exports in February amount- 
ed to $201,386, a decline of $450,- 
000 from the same month a year 
and a drop of $200,000 fronf Janu- 
ary, 1932, ; 


fe! 


Seek Increase 
In Minas Basin 
Share Capital 


MONTREAL.—Shareholders of 
Minas Basin Pulp and Paper Mills 


DROP SHARPLY | 


MONTREAL.—Total exports of 
paper and its manufactures from 


r shipments were val- | 














SUB-LEASE | - 
The Canadian a 
Bank of Commerce 
Building 

We have been authorized by ei 
one of our tenants who have » 
more space than they re- 


quire, to sublet a portion of — 
their space in the new head 











































; ; office building of the Can- 
ne adian Bank of Commerce, 
cheque. 


MCWILLIAMS 
& BROUGHALL 
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Rental Agents 
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i | 25 King Street West 
| | KING AND VICTORIA 8TS., TORONTO || | ett J 
23 SIMCOE ST;N., OSHAWA gin 4182 
2A ESTABLISHED 1884 ex = 
Oka Sand Omits Action _|| Sutcliffe Company Ltd. [7 


on Preferred Dividend || °°™S™™7™NG ENGINEERS 


From Our Own Correspondent 

MONTREAL. — Dividends on the 
preferred stock of Consolidated Oka 
Sand & Gravel Co., ordinarily pay- 
able in April, have been deferred. This 
action was forecast in the financial 
statement for 1931, which revealed 
earnings insufficient to cover the total 
disbursement on $701,700 of seven per 
cent preferred stock. 

Net profits in 1931, after charges, 





and 7 
ONTARIO LAND SURVEYORS ‘t ; 
NEW LISKEARD, ONTARIO 




























JAMES W. SEWALL 
Consulting Forestry | 

















were $36,433, compared with dividend JAMES W. SEWALL 3 
requirements of $49,119. In his re- eae ap Maine ‘a 
marks to shareholders, James Play- sae S = 0 to 






fair, president of the company, said 
that since December, 1931, there had ~~ 
been a very decided falling off in amon 
sales, and prospects” indicated aj|deposits in Quebec, and operates @ (77 
marked reduction in the amount of }fleet of tugs, barges, and eae 










business offering. gether with discha an 
The company owns sand and gravél ' utémg plents on the ine 





Abitibi Power & Paper | 

Company, Limited jf 
TORONTO, ONT. - 

Owning and operating mills at 









M Bay, Sault Ste. oy On. 
urray Bay, Que. : = Falls, Gat. 

Sturgeon Ont. Smooth Rock Ont 

Espanola, Ont. William, Ont. . 





Pine Falls, Menitebe 
Daily Capacity 2200 Tons Newsprint 







| ing companies operating in Nova Hessians, Buckrams : 
| Scotia. Plant comprises a modern Paddi d . Clothing and 
; addings an 
groundwood mill at Hantsport, hav- . Co F. brics 
| ing a daily output of about 40 tons Twine tton Fa 







will be asked to approve an increase 
in the company’s capital structure at 
a special general meeting to be held 
April 13, 

It is proposed to increase the com 
pany’s capital to $600,000 by cre- 
ation of additional shares of $50 
par value with: dividend ranking 
equal to the existing common 
shares. The new shares will first be 
offered to shareholders in proportion 
to their holdings; if rights are not 
exercised within twenty-one days of 
the offering, or longer, as directors 
may determine; the stock may be 
disposed of at the discretion of the 
directors. Present. capitalization 
comprises $100,000 of 7 per cent 
preferred and $150,000 of common 
stock. 

_ Minas Basin Pulp and Paper mills 
is one of the few pulp manufactur- 


a 
* 


Groundwood Pulp News Sulphite Pulp - 
High Grade Bleached Sulphite Pulp =«_—* 















‘Woods Manufact 
Company, Limited 













of air-dried pulp. Production is mar- 
keted with the Scott Paper Co. of | 
the United States. 


Price Bros. Saw Mills 


Less Active Last Year 


From Our Own Correspondent 

MONTREAL.—Sawmill operations 
of Price Bros. & Co. in 1931 showed 
a decline from the previous year, the 
company sawing 65,000,000 feet as 
against 76,000,000 feet in 1930. Lath 
output, however, increased 8,455,000 
pieces, which was about 2% times as 
great as their lath output in 1930. 

In shingles the firm turned out 23,- 
282,000 in 1931 compared with 50,134,- 
000 in 1930. Railway ties were very | 
dull and in 1931 Price Bros. & Co. cut 
42,025 pieces compared with 91,234 
pieces in 1930, | 


Snape iitied inchs 
Great Britain & Canada 


| 
Dividend is Deferred | 

From Our Own Correspondent 
MONTREAL. — Dividends on the 
preferred stock of Great Britain and 
Canada Investment Corp., payable 
April 1, 1932, have been deferred 
| 
| 









Factories at 
MONTREAL, TORONTO, OTTAWA, 
WINNIPEG, WELLAND 
























National Steel Car | 

Corporation Limited 
Builders of Passenger Cars— 
Freight Cars—Street Cars— Air 
Dump and Industrial Cars of all 
descriptions. Automobile Chassis 
Frames, Woodwork and Parts— 
Steel Pressings—Forgings—Drop 
Forgings. 

HAMILTON, ONTARIO, CANADA 

621 St. James Street, MONTREAL, QUE. 















Directors state that they have been 
compelled to take this step in view 
of the decrease in income from some 
of the securities held by the com- 
pany, and the necessity for conserv- 
ing resources during the present 
period of unsettled financial condi- 
tions, and depreciated values, 

There is outstanding $4,000,000 of 5 
er cent cumulative convertible pre- 
ferred stock on which earnings in 
the year ended March 31, 1931, were 
equal to $5.58 a share, before income 
tax. At the end of that year, invest- 
ments were carried at $11,098,569, but 
after taking into consideration (in- 
vestment reserve of $173,305, securi- 
ties, at market value, showed a de- 
preciation from book value of about 
2,907,000 or 26.12 per cent. There 
are also outstanding $6,000,000 of 4% 
t convertible debentures. 
















Atlantic Sugar Refineries 


LIMITED 
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per cen General Off.ces 








chacpeiciesiemrfaemeeinnemmeee McGILL STREET 
| Shipments of Asbestos ™ saneriimhh 
Show Marked Decline = (Refiniolion : Saint John, N. B. 






From Our Own Correspondent 
MONTREAL.—Shipments of Asbes- 
tos from Thetford, Black Lake, Coler- 
aine, and East Broughton in February, 
1932, showed further declines com- 
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pared with the same month in pre- 
vious years. Shipments of Crude No. 
1 in February were but 3 tons com- 
pared with 8 in the same month in 
1931, and 81 in 1930. Crude No. 2 
shipments at 10 tons compared with 
29 tons and 105 tons in February of 
the two preceding years. 

Shipments of fibre were 2,237 tons 
in February, 1932, compared with 4,221 
tons in February of the previous year, 
and shorts‘in bags at 2,343 tons in 
February, 1932, compared with 3,397 
tons and 5,431 tons in the same 
months in the two preceding syears. 

No refuse in bulk has been shipped 
to date during the current year. 


Hamitton Bripce Company 


LIMITED 
Designers, Fabricators and Erectors 


of every class of 





Craig, Luther Announces _ 
Change in Partnership 


From Our Own Correspondent — 
MONTREAL.—Dr. Austin D, Irvine, 
and P. H. Brault have withdrawn from 
partnership in Montreal Stock Ex- 
change House of Craig, Luther & 
Irvine. The firm in future will be 


Structural Steel Work | 


Head Office and Works: 





HAMILTON CANADA 


the following members: J. P. Craig, 
W. E. J. Luther, and E. G, Graves, 











IDEN 1D )NOTICE - “laa Lightens 


: _. NOTICE OF 

PREFERRED STOCK DIVIDEND 
_Netice is i ven that a divi- 
end of guarding een declared on 
ling 6% CUMULATIVE 
STOCK of 
ami e- Company, Limited, 
o art April 30th, 1932, 
ayable the “ond of May, 1932, 
>» Sh: piders of record as at the 
bef business on the 15th day of 


r’ Order of the Board. 
F. G. WILSON, 
Secretary. 


Corticelli Limited 
DIVIDEND No. 24 


a y 
Otice ‘is hereby given that on the 
mmmon Stock of this Company, the 
tctors have declared a Quarterly 
lend of 1%%, payable on the 2nd 
a r of May to Shareholders of record 
“at the close of business the 15th day 
° April, 1932. 
‘By Order of the Board, 


D. F, POLLOCK, 
Secretary. 


. 


, Limited 


PREFERENCE Gehan NO. 9 


' Pref 
jeny. payable on April lst 1932, to share- 
the Register at the 
os Rieck te te Sak De at hae 


y order of the Board. 
' -M. MAYNE KENNEDY, , 
Sec 
Ontario, March 24, 1982. 


= Dividend Notice 
tice is hereby given that the 
la: ay, dividend of .Sev- 
gents (75c) on the Class 
‘Stock of this Company has been 
Bist, 1982 able April 150 

payable Apri 

to shareholders of record March 


ee the Board, 
A. MUNDY, 


to, March 20, 1932. 


aT Le 


on 1) Dominion 
oy Textile Co. 


Secretary. 


For Paramount 


As Debts Paid! 


Canadian holders of Paramount 
Publix common stock—received in 
exchange for stock of Famous 
Players of Canada—saw the psy- 
chological gloom surrounding their 
stoke ighten in two important par- 
ticulars during March. 

First, in Canada, the charge 
brought against the Canadian su 
sidiary of forming a combine was 
dismissed by Mr. Justice Garrow in 
a decision on March 5. Bonds of 
Famous Players showed a decided 
rise since the court case was closed. 

Second, Paramount has sold its 50 

r cent interest in Columbia 

roadcasting System to a banking 
group made up of William S.. Paley 
and associates for $5.200,000 and re- 
purchased for $4,036,000 its own 
stock according to the repurchase 
agreements which were given in 
1929. Paramount has no further 
obligations to meet under these 

urchase agreements. 

rere original debt of Paramount 
Publix approximated $12,000,000 in 
stock repurchase agreements which 
became operative when the market 
prices fell below the price at which 
the stock was given. The company 
suffered somewhat reduced earn- 
ings in common with other units 
in the industry, and has been forced 
to omit dividends to meet the 
maturing obligations. Wages and 
salaries had also to be cut to save 
money. 

At the same time, it is reported 
that a ee. of $1,200,000 a year 
made thro the closure of 300 
unprofitable theatres in smaller 
towns has been applied to adjust- 
ment of employee stock purchase 
contracts. It is said the company 
intends to make some return to 4 
ployees of funds used in the 
chase of stock at prices as high 1 
$70, compared with the renee 
market price of about 10, 


PELISSIERS VOTING 
NOW BY PREFERRED 


Company Lost $1,000 in 1931 
After Taxes and 
Depreciation 


Pelissiers Ltd., in the year ended 
January, 31, 1932, showed a loss of 
nearly $1,060 after paying Dominion, 
Provincia! and Munici aa taxes of 
$108,003 and acon off < depreciation 
amounting to $19,408 

P. C. Anderson, "leabeaik. states 
that improvements made during the 
year made the plant and equipment 
more efficient and up-to-date than 
ever in the company’s history. 

He reported sales as having 
increased during the year and bank 
loans as having been reduced to 
$1,000 and that an offer of merger 
with an eastern corporation had been 
: refused. 

‘ad Current assets show a good posi- 
on. 

Preferred shareholders now exer- 
cise voting rights. 

MAD SURPLUS ACCOUNT 
Years January 31 

1932 1981 

$ g 
’ 17,194 
a 20,209 
Tone 1,100 


$4,981 
*39,096 
13,214 
*52,310 
69,918 


1 7,608 


Net profit 


Surplus for year ........ * 995 

Add: Prev.- surplus 17,607 

Bal. carr. forward 16,612 
*Deficit or loss. 

WORKING CAPITAL 

/ 1982 1931 1930 


$ g s 
-122,379 106,779 152,775 
38,203 25,114 


68.576° 127.661 


Current assets .. 
Current liabs. ... 39,970 


Montreal, Toronto & Curb Markets' 


WEEK ENDING MARCH 28 


Range 


1932 {i 
High Low/$ Mar. 26 | 


o> Bi 
GCwemansawowce 


|Divd. 
Ieete Yield) 
in % 


x650 630 | 20 


143 
15 
92 


117/1.50 


| 


++ /Abitibi ... 


as Asme F. D’y, p 
-|Agnew Surp. . 


. Electric | 
Do. pref. .../ 
.|Anglo x Hold. 
-|Asbestos .. .. 


‘Atlan. Sugar 
Do. pref. . 


{Bk, Can. Nat.* 
|Bk. Montreal*. 
|Bk. N. Scotia® 
'Bk. Toronto® . 
-|Barcelona .... 
-|Bathurst Pr. . 
Do. (B) s 
‘|Bawif Grain . 
eo Do. pref. ... 
-+.|Beath % Sons. 
10 |Beatty Bros. A 
1 Do. pref. . 
--|Beauharnois .. 
+. |Belding Cort. . 


e 
‘ 


. ;.|Bell Telephone | 
-|Biltmore Hats.! 


il Do. pref. ... 
.--|Bissell, T. E... 
«+-| Do. pref. .. 
.++|Blue Ribbon . 
13.3} Do. pref. 
Si \Brant Cd. pf.. 
7\Brazilian Tr. .| 
* iieew, & Distil.; 
...(Brewing Corp. | 
«--| Do, pref. .../ 
7.6\Brit. Amer. Qil! 
++-|B.C. Packers .. 
“.-| Do. pref. | 
8.1'B.C. Power (A)! 
«+-| Do, (B) .... 
..-|Bruck 8. Mills. 
10.5/Building Prod. | 
10.4' Burt, F, N. 


4.8\Calgary Pr. .. 
--./Canada Bread 
8.4) Do. pref. (A) 
8/| Do. pref. B. 
12.1, Coman Bud ..| 
Can. Cement ../ 
10.6) Do. pref. 
ae ee 
-|Can, Fess. (a) 
..| Do. B) | 
"\Caneda Iron | 
85 Do, pref. ... 
---/Canada Life . 
11.3'Can. Malting . 
a Nor. Pr.. 
Do. pref, 
same 


—_ see) 
oem © r. & Ph.} 
-|Can. co pel 

--| Do. pref. . 

10.3/Can. Vinegars | 

8.5\Can. W. Cable 
oooh DOs CB). cc0e 
.\Can, Bakeries. 
Do. pref. ... 
\Can, Bk, Com.* 
\Can, Bronze . 
Do. pref. 
Can. Canners* 
Do. Ist pf.*. | 
Do. 2nd pf.* 
\Can, Car & F'y/ 
Do. pref. .../ 

.|Can. Celanese ./ 

11.7! Do. pref. ...| 

6.7\Can, Convert. 

..-/Can. Cottons . 

i Do. pref. . 
Can. Dredge ..| 
..| Do, pref, .../ 

8.8) Can. Fairb. pf. 
-/Can. For. Inv. 


‘ Nietinnwme: | 


> PSA seHom: : 


~~ e 


. (Can. Ind. Aic.. | 
ove Da. (B) .... 
oom Int. .L “ 

Do. pref. ‘ 
. \Can. Lt. & Pr.| 

-}Can. Locomo. 
ese] Do. pref. ... 
...|Can. Marconi . 
8.7'Canadian Oil .| 
8.2) Do. pref. .../ 
7.9\Cam. Pacific ..| 
---/C. Pr. & P. Invi 


Sales |(or 


“7 


50} 
35) 


140 
aye) 


(Close Week 
|Mar.21 Ending 
—Mar. 28— 
|last) High Low Close 


2 2) 2) 23 
So «.. ° 


1 . 
07 @8 6 8 2 0 @ 6 


110§ 107 
3 


18} 

28} 

[125 
3 


ba ie 


| 25 


*"30) 84 
‘1 6 


60 
12} 
5 


1932 


High 


“x2ag 


x150 
x29} 
1l¢ 
193 
10} 
94 
x80 
x29 
97 
x80 
ll 
4 


{Divd. 
Range |Rate el 
ns 


143 
= 
83 


lin 


188 | 12 
97) 50¢ 
iiss 1140 [Imperial Tob. .| 


a 
MAAS) 
‘oe aoe 


om 
eos 


ae. 


to 
: ap, b2 
BOMOwracweu 


17.4|Nat. Steel Car/ 


19.4) 


! ! [Close Week 
| |Mar.21 Ending 
| Sales |(or —Mar. 28-— 


\last)High Low Close 


—_— 
18311.40 Do. (Bb) ..... ....| 18} 


-+| 18 
-. {144 
eevee) 28 
oncol AR$ 
.|188 


és} Huron . E M*| 
---| Do. 2 pr 
.|Hydro Bleetokc 


6.4|Imperia! Rank*| 
5.1|/Imperial Oil ..| 


- |Inter. Coal, p..| 
-Int. Hyd. E. A 
i. 7.4 Inter, Mill. pf.. 
«++! Do. Series A} 
«+. (Inter, Nickel ‘| 
-../Inter. Paints . 
-«.(Int. Pa. & Pr. A 
eoot Do. (B) .... 
eos! Da. (C) ... 
a ie a aa 
&.9 Inter. Pete. | 
.-|Inter. —— “4 
e+-| Do. ' 
“Int. ual 
...1 Do. (B) 


2.5|\Jam. Pub, Ser. 
7| Do. pref. ... 


-../Kelvinator . .! 
Do, pref. ...| 


- fame of Woods! 
Do. pref. ... 
i| Landed Bank.* 


( 
ope ; .[Loew" ‘8, London| 


+» iieekia, Steel 
Do. pref. .. 
.|Manitoba Pe. . 
-|Maple Leaf ... 
pref. ... 

:|Marcus Loew’s 
ocel’ De, pref. >. 
...|Massey-Harris | 
6.1|\McColl Fron. . 
7.9 Do. pref. ... 
-|Mexican L & P 
-|Mercury Mills. 

Do. p 


ref. ... 
J. 

oo} Da, pref. ebel 
«-+|Mitchell, Robt. | 
+++/Monarch Knit. 
e--| Do. pref. ... 

8 |Montreal Cot. . 

+» | Do. pref. ...| 
«++|Montreal Exhib. 
---|Mont. Is. Pr.. 
4. 2|Mont. L. & Pr.*/ 
6.8|Montreal Loan! 
7.1|Montreal Tele. | 
8.1/Mont. Trams. .| 
7.1|\Moore Corp, ..|! 
8.6) Do. (A) 
7.8! Do. (B) .... 
++-|/Mt. Royal Hot. 
ecet Do. pref. oc 
.+.|Muirheads ... 
8.3| Do. pref. ...| 
aches. Brew.* .. see ’ 

Do. pref. ... es ° ee 


36 
a“ 45 
124 


** 
* 
* 
*e 


---/Nat. oe eee 


... Nat. Distilter.: | .40 
oo "123 12} 113 
oo Tr. 2'245 = 245 245 


Niag. W. 


.|North Star Oil} ..../f. 
. | Do. pref. ...| ~ 4.25 
---IN.S. Steel, pf..j{  «---! -- 
4.3/Ogilvie Flour®.: ..../185 
6.9| Do. pref. ...| 20/105 
5.3;Ont. Eq. 10% pi | % 
6.1\/Ontario Loan* |. 
++-/Ont. Silknit .. 
...JOnt. Steel ... 
+++! Do. pref. . 
.. [Orange Crush. 
Do. (A) ...| 
Do. (B) | 
' 
| 


6.7 
” 


6 jOte. L. H. & P* 
6.5) Do. pref. ... 
(Ott. Traction . 
8.5|Page Hersey . 
.-- Paramount .../ 
-.-|/Paton, Mfg. ..| 
-+-| Do. "pref. 
-|Pelissiers 
Do. pref. ... 


12.5 Penmans i wot 


Do. 


pref. 


10.5 5 5 Photo ea. 


.-|Port Alfred, pf.) 
...|Porto Rico rem 
.--|Postal Tele. | 
6.5| Power Ps 
6.7} Do. pref. .. | 

‘Iprairie c. Oil. 
2.5\Pressed Metals | 
.- Price Bros.* ..| 
«++! Do. pref.* ..! 


6.9\Quebec Power .! 


ii} 


Active Current Bond Prices 


March 29, 1932 


Dominion of Canada 51/33 ..........00 
Dominion of Canada 63/34 .....scecceeee 
Dominion of Canada 5/43 ......cceeeeees 
Dominion of Canada 44/46 .......eseee. 
Dominion of Canada 43/56 ......cceceees 
Dominion of Canada 5/36 .......cesseee 
Dominion of Canada 5/41 ........ ceases 
C. N. R, (Dom. of Can. Guar.) 44/51 ..... 
C. N. R. (Dom. of Can. Guar.) 43/55 oenes 
CN + R.. (Dom. of Can. Guar.) 5/54 .... 
Cc. N R. (Dom. of Can. Guar.) 5/69 ..... 
Province of Ontario 6/48 . 
Province of Ontario 54/47 
Province of Ontario 6/35 ee 
Province of Ontario (Hydro) 4/70 ; eoeess 
Province of Quebec 44/56 . 
City of Montreal 6/41 ......... evees 
Abitibi Power & Paper 6/53 .....-..+s. 
@“entine Gov't. (Ser. B) 6/58 . anon eee 
Beauharnois Power 6/59 ..........<++. 
Bell Telephone Co. of —— ist. 5/57 .. 
Brazil, U. S. of, Ext. S. F. 64/57 
British Columbia cera 5/60. s 
British Columbia Power 5}, OU ccc ahes eos 
British Columbia Telephone 5/60 . 
Calgary Power 6/60 ° 
Canada Cement Ist Mige. S. F. 5} OE been 
Canada Northern Power Corp. 5/53 ....+.< 
Canada Steamship Lines 6/41 
C. P. R. Collateral Trust 5/54 ........0. 
C. P. R. Secured Notes 43/44 .. 
Chile Republic Ext. S. FP. 6/60 ......ce0e0 
Columbia Republic Ext. S. F. 6/61 ...... 
Davies, Wm. 6/42 .....60-e00% eesevcccce 
Dominion Canners 6/40 céec 
Dominion Square Corporation 6/48 ceosee 
Dominion Tar & Chemical 6/49 ......-+++ 
Dominion Textile 6/49 ..... eo rcccccccese 
Duke Price Power ist, 6/66 ....sssesees 
Eastern Dairies, Ltd., Conv., 6/49 ..-+s4s 
Eaton, T. Realty 6/49 6000886 seeces ecee 
Famous Players 6/48 .....++++- 
Federal Grain 6/49 ......++.0. 
Foreign Power Securities Corp. 6/49 .... 
Fraser Companies 6/50 .. 
Gatineau Power, Ist Mtge. 5/56 ....+-++ 
Gatineau Power, S. F. Debs. 6/41 .....+- 
Genera] Stee] Wares 6/52 ......+secesese 
Howard Smith Paper Mills 54/63 .....-.. 
Harris Abattoir 6/47 scoccccce 
Manitoba Power, Ist S. F. 54/51 ......+6 
Maple Leaf Milling 54/49 ........+- 
Massey-Harris lst Mtge. 5/47 .. 
MacLaren Quebec Power 53/61 
Montreal Coke, Ist S. F. 564/47 ..... 
Montreal Island Power 64/57 .....+++++: 
Montreal Light, Heat & Power 5/51 ..... 
Montreal Tramways Ist Coll. Trust 5/41 .. 
Montreal Tramways Gen. Ref. 44/55 ..... 
Montreal Tramways 5/55 ... 
Moodie, J. R. 6/48 ...... 
Ontario Power Service 54/50 ee 
Ottawa Valley Power 54/70 . 
Power Corporation of Canada 44759 
Price Bros, Ist S. F. Ser. “A” 6/43 
Quebec Power Ist Mtge. Coll. S. F. 5/68 . 
Shawinigan Water & Power 4}/70 ..... 


see 


eeeeeeee 


ee eeeteaee 


Southern Canada Power Ist 5/55 . 
United Securities Coll. Trust 54/52 

West Kootenay Power 6/56 ...... 
Windsor Hotel 64/43 ......++. 

Windsor Hotel 6/47 ...... 

Winnipeg Electric 5/35 ....scccccccesees 


Bid 
101, 
100. 

97} 


w~INM 
"e rw? * 8 


Asked 


101} 
100} 
98. 
924 
91. 
99. 
98. 
90} 

93% 
95} 
97. 
96. 
100} 
102. 
904 
94. 
103. 
50. 
55% 


Listed Bond Quotations 


_ Ending a 28 


Rate Due Yield’! Bid. 


1953 
1942 
1941 
1956 
1946 
1940 
1942 
1951 
1958 
1958 
1943 
1953 
1940 
1940 
1948 
1940 
1932 
1941 
1955 


1955 
1955 
1955 
1959 
1932 
1932 
1932 
1943 
1986 
1940 
1951 
1935 


Abitibi, Ist mtge. . 6 
Asbestos .......... 5 
Asbestos, Ist mtge. 6 

Do., gen. mtge. . 6 
Can. Cons, Rub. .. 6 
Can, Cottons ..... 5 


. 


“63 


Cedars Rapids .... 5 
- Coal ...seeee & 


Mex. L. & Pr. .... & 
Mont. L. H. & P. .. 43 
Mont. Tr. ist mtge. 6 
Mont. Tr. “A” .... & 
Mont. 5 SG. & R. ‘ 
De. °C a 
N. S. Steel .....+. 
Oeerte, ao “ae 


cccccces : 
= 


e. 
3 Be 


“e" ecsseces © 
Ont. Steel cccccccce © 
Porto R. Pr. .ssese 
Stee] of Can. ....+. 6 
Wayagamack ..... 
Winn. Elec. ....... 5 
Teronte 
Canada Bread ..... 6 1941 
Steel of Can. ......6 1940 5.60 
Dominion Govt. Bonds (Montreal) 
War Loan ........ & 1937 3.44 106.00 
Victory Loan ....., 53 1933 4 
bi gusaae dackese Gaeee 


High Low 


“re 


7 
ere 
eee 
eee 
ore 


+98) 
1983 
100 
$103 
orn 


e+e» 107.00 105.00 
e+ee 101.25 100.25 
eves 101.15 99.25 


Ot de Dn HN OY EN EH CHEN EH OEM DS 


Yield 
4.46 


5.19 | 


a 
iJ 
a 


es SSVSesesesesesa 
+ Cte Dior wen 1-9 S 


©. 2¢ 
te 
cS 


ms PRS MOM Woe 5 


a 


PAN AAA WANA IMAI 
> oe BWAa-1S «1 @-ted0S~ 
SarSSSSSSSESsSRnsanssessszy: 


=3 & be 3 
33 Crown 


106] 
45 
933 

100 


‘ 
eee 


108.15 104.00 


WEEK’S CANADIAN STOCK AND BOND” QUOTATIONS 


Unlisted Canadian Stocks 


(Furnished by A. J. Pattison, Jr. & Co., Limited) 


March 29, 1932 


Industrial Stocks: Bid Asked 


Acadia Sugarec... «15 -3¢ 
Acadia Sugar pfd. 1.75 .... 
Acme Farmers 

Dairy pfd. ... 66.00 75.00 
Allens Coll. pfd.. 30.00 .... 
Allens Lond. pfd. 31.00... 
—— National w.80 


Br. Amer. 
Can. Life 


Can. Fire 


Weisi vos is 
Confederat 


20% 


Continental Life 
% 


12.00 
18.00 


B. C. "Pulp & Pap. 
7% pfd. 

Can. & Dom. 
Sugar c. 

Canada Biscuit 


pfd. 
Can. og tA Ps 


pfd. 
Can. Packers c.. 
Canada Packers 

% pfd. . Guarantee 

Canada Starch pf. 70. 00 78. N. A. . 
Canada Tea pfd. 54.00 .... Halifax Fi 
Canada Wire & 

Cable pfd. w.w, 84.00 
Can. Celanese pf. 55.00 
Can. Industries 

com. “A” 
Can. Industries 

com. “B” 
Can. Industries 


/ Oe scehe 100.00 
Can. 49.00 
ig wt 

Uni 


Cons. ‘Oka Sand . 
Gravel pfd. . 

Copeland Flour | 
6% pfd 

Dairy Corp. pfd. 


a Life 
4.00 


12.25 


Mfrs. Life 


10% pd. 
ae Life 


25% pd. 


esting.... Sun Life 


- 38.00 


Brit. Mtge. 
Can. Gen. 


Ltd. 
Chartered 
Deb. & 
Deb. 


Insurance Stocks: 


West. Assur. c... 
‘ Western Life 20% 


pd. - 
Trust & Lean Seeckatt 


Bid 


Assce 30.00 {7 
Assce..450.00 §25) 


Canada Nat. Fire 17.00 


Ins. .. 77.00 


11,00 


Capital Life 20% 


ion Life 
1 


- 55.00 


‘com Life Ins.. 100.09 
Dominion Fire .. 94.00 


50% 


Co. of 
aeekane 250.00 


re «.. 


Imperial Life .. 


Monarch Life 


2550 


pedee¢ 18.00 
Assur. .500.00 
22.00 


& Tr. 175.06 
Invest. 


Trust... 


See, ec. . 
& Sec. pfd. 


Eastern Can. Sav. 


10.00 n= — . 


$7.00 
50.00 
28.00 
16.25 
85.00 
40.00 
74.00 
50.00 
48.00 
24.75 

2.00 

6.00 
89.00 
14.00 
98.00 


2.00 
2.60 


15.00 
1.50 


45.00 
60.00 
42.00 
25.00 
60.00 


par $50 
Dunlop a 7% 
pfd. 


Fed. Grain EF oh 
Goderich Elevator 

& Transit 14.00 
Greening Wire 

7% pid. .....- 80.00 
Guard. Rity. pf. .... 
Guelph Carp. pid. 70.00 
pacding Carp. pf. .... 
Inter City ee 40.00 


M & P Stores pfd. Traders F 


Massey Harris pf. 12.00 
Morrow Screw Nut 
7% pfd. . 
Mount Royal Htl. 
Scrip 
Mt. Royal Htl. c. 
~~ pos Hotel 


1.30 


Rolland Paper pid. 


Prod.” LH 
Standard Clay Gt. Lakes 
N.B, Pwr. 


N.S. L&aP 


bonus 
Supertest Sei 
Ottawa 


eo tt err 15.00 
Techie’ Brick pf. _ 
Toronte Carp. c. . 
Toronto Carpet 

8% pfd. . esse 
Toronto Elevator 

7% pfd. ...... 65.00 

20.00 


Toronto Hous. c. 
Un. Amuse. “A” 15.00 
West. Grain pf. 15.00 
Willards Choc. pf. 26.00 
Wood Alexander 

& James pfd.. 28.00 


58.00 
. 118.00 
95.00 


75.00 
30.00 
20.00 
35.00 


Mutual Fin. pfd. 
Premier Trust 
Sherbrooke Trust 114.00.12 


(15s. pd.) 


seeeee 110,00 Ff 


Investment Foun- 
dation Units .. 


"80.00 


in. ¢... 


eee 


Traders Fin. pfd. 30.00 
Trusts & Guar. .. 


60.00 


Pwr. pf .... AL 
Ist pf. ; 


N.B. Tel. com. 


64% pfd. ..... 
Recent London @ 


Brewer — poce rn 
Can. & For. Sec. 
Can, West. Lumber 
Hudson’s Bay ..... 


see eee 
“™- 


+ cecenseveem 


Dividends Declared 


Annual ae 


Ajax Oil & Gas ....... 
Brantford Cordage pid. . ° 
Bell Telephone 

B. C. Power “A” 
Belding Corticelli, com. 
Can. West. Nat. Gas, c. 
Can, Fairbanks, pref. .. 
Canadian Car. pref. . 
— Nor. Pavey 


rate payment 
2¢ 3c 


- 140.00 17aep 
Gaclob & Ont. Inv. oy 


‘ 35,000,000 is shown for 
it by fonadian fraternal societies 


| Fraternals Sho 
In Busi 


But New Insurance Issued i 
Bu dian. Societies — Foreig 


Ca 
ab 
ce 


the 


A gain in insurance in force of 


business both here and 
according to official fig-| 873 
blished this week by G. yea 
Finlayson; supérintendent of in-| ¥ 
surance at Ottawa. The gain was | Cs 
due to the jon of | am 
two U States fraternals dur- | $5: 
ing the year by the Independent | 434 
Order of Foresters of Toronto. e 
Total insurance in force among| to 
Canadisn fraternals in Canada was $1, 
7 


000 lower than a year ago at} a 
fiir 7410 741, 
Foreign Fraternal! 


in tow 
ures pub 


000. Total business of 


Society 


ssociation for Lutherans. ....,... 
Aid Atom Canade-Americsine. i 
otherhood of American Yoorenn 
atholic Order of Foresters. 
pressmen’s Mutual Benefit vee 
t Catholic Slovak Union. * "Alliance seereue 
avi a ee eee ‘te eee 
ight Cath ~w Benevolent Assoc... ... 
theran Bro erhood. + tere eboeeeeete 
noo Mutual Aid Society. ... seeee 


OOS. 0. 16 cc cce rece A eowe tees ee 


Modern Woodmen. 


National nal Fraternal Society 


‘National 
ee we wee ee ee 


Bee ooe 


re tees ewan ae 


hh 


sere 


. Society oi ‘of the Deaf” 


Society. ee eh ee eee wee 


eee tem enee 


‘Woman's ween ne ee 
Gat Oder of Bora ; 
Women’s ‘oresters, , 


Wo ooeee te ev toooes cons 


c- 


f Sees, greece 
Alliance Nationale 5). ee qeeaeee 
sore 


Ancient Order of Foresters ae 
Ar Can.- ete eevee 


aaa c Mon aanan. 
Cath. nih. Mit, Rene Asoc: fa) Rist t 
aipea-t 
we Order of For. {g ey 1747 
se epteee 
Ort Balteh aan Gk soul 
oe ee eeack 
Be 
2,907,347 
= _Roaoae 08 
eee sof 


= 


aaa Sere ir 
who have completed Aficen 
disability and old sue. 


an 


"B.C 


aver cose 
Total, sae i presses 
‘be oteiepenee 


@ eri riress 


seee” 


"semen — tf: 


Working capital 82,409 
Ratio 3. 


ce vesse-806—1 280-1 6.06—1 eS ae 


-.-|Regent Knit. . 
.--|Reliance Grain! 

16.7 River. S. Mills) 

11.50 12.5 Robinson Cone} 
...|Rogers Majest. 
6.2,Royal Bank* . 

.. Ruddy, E. L, p} 
5.7|Russell Motor .| 

11.5] Do. pref. ...! 


./Sarnia Br. (A)! 
a ys: | aa 
. Serv. Station . 
5| Do. pref. .. 
1/Shawinigan® 
../Sher.-Wms. . . 
---| Do. pref. 

. Simon & Son.. 


weecveceee «- 5$ 1937 

Do.. "refund 43 1940 
Do., refund 1943 
Do., refund ..... 44 1944 
Do., refund ..... 44 1946 
Do., renewal .... 54 1932 
Conversion Loan .. 44 1956 
Ceccccsoccece g 1957 

a Cccccescoccce 1958 


-4 1959 
wane Service Loan’ e 
Do. 


.'Can. Vickers .| 
Do. pref. ...i 
. Wineries | 
3 . Wire Box! 
° .|Catelli Mac. A 

els .-1 Do. (B) . 
1242 43 7\Cent. Can, L’n n*| 
-.|Chem, Research\ 
.|\Cities Service ./ . ** 
--|Cockshutt Plow; .... ee es 
-(Comm. Alcohol) .... es es 
- Conduits .. ../ 
Do. pref. ... Ree.’ Car: em . 
16.7\Cons. Bakeries | 6} Sf 6 . 1 
-+.|Cons. Food Pr.j ---- Fives: | meg) (es ; 6. 

er ee Oar mi +48 ‘ : 

.|(Cons. Indust, .| 
---|Cons, Paper ..| 
-.\Cons, Press ‘| 
0 \Cons. Sand. pf. as a6 
-8'Cons. Smelters "430| 6767s A$ 
-5|\Consumers Gas! 301/154 153 1493 
tions will be considered strictly AQzuokeville. .Co:). «.d-) 00 <. es 
confidential. Very highest of ae AMON. cock <-45 000 $4 0S ool 
references as to character and . ...|Corpor. Steel fs x Digs 
connections available. Reply ++ -|Corr. P. me pf; 
to Box 311, The Financial Post, ieee r. «| 
---(Cosmos Imp, ./ 
Toronto. 11.3! Do. 
.../Crown Do. Oil) 
...!Crow’s N. Coal} 
...'David & Fre. B! 
--!De Havilland . 
.-|Disher Stee] .. 
--| Do. pref. ...| 
.--|Distill-Seagram!| 
.-.(Dodge “A” pf.) 
6.3;/Dominion Bk.* | 
9.2|Dom. Bridge® . 

---|Dom. Coal* 
. Engineer | 
. Found, .! 
. Glass* .. 
. 

. Motors 
--|Dom, Pr. Stubs 
..|Dom, St. & CB) 
-|Dom. Steel, pf.| 
it. 204-30 8.1|Dom. Stores | 
.|Dom. Tar & Ch 

793 16.50 ‘ial Do. pref. 

9.1,\Dom. Textile .. 
7| Do. pref. ... 


91.50 
98.28 
89.50 
99.87 
88.25 
88.50 
89.00 


eos. 93.75 
eves 98.25 
92.25 
coe evee 92.25 
+++ 100.60 

eves 91.00 

- 89.50 

° 92.75 
coon ceoe™ Seene 
1936 98.50 98.40 98.50 96.25 
Stee 1941 sees exe 98.00 94.90 


+Latest ask. + 
tQuotations for 1930. *For 1931. None recorded in 1932 to date. 


Do., 

Crescent Creamery, pid. .. cocnte 

Canada Dry . Seegce 
gscecee ? eecesece 

Dom. Textile, pref. 

Lominion Motors 

Demme Mines ocicdaccocctcece 

Dominion Bridge once 

Dominion Tar & ch. pid. 

Dairies 


NOTICE 


Gre anme-Iwore 


91 44) 10e 1.48 1.48 1.48 
6.00 o)ade(e) ; a 


ares 
iocoun 
BRAABIGA 


ow 
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Business Opportunity Wanted 
with Financial House. 


Young man with first-class 
experience in financial work, 
wishes to become connected 
with a reliable firm (financial 
house or otherwise) with ulti- 
mate object of becoming finan- 
cially interested. Communica- 


om Ia 
ws 


3 
an~ oo 


Fnglish Electric. “ar 
Foreign Power Secs., pfd. . 
Foundation Co. 
Guar. of N. Amer. c. . 

Do., extra 
Hamiiton Bridge, pref. 
Howe Sound, ec. 


ral 
~ 
-~ 


i 


— 
om or 


Active Provincial and Municipal Bonds 


Quotations furnished by A. E. Ames & Co., Ltd., 
Canada Permanent Bldg.. Toronto, Ont. 


March 29, 1932 


Actual Next Int. Approx. Approx. 
Maturity Date Price Yield % 

1 Oct., 1958 1 April 78.40 6.15 
1 July, 1943 1 July 89.85 6.25 
1 Apr., 1936 April 97.00 6.70 
1 Oct., 1953 April 81.80 6.00 
16 Jan., 1948 July 89.60 6.00 
15 Aug., 1941 Aug. 98.00 6.28 
1947 July 79.15 6.10 

1959 June 85.90 

1943 April 88.70 

1945 June 85.32 

1936 June 97.60 

+ 1936 July 101.05 

-» 1948 May 90.60 

1943 May 94.95 

fee 1986 May 102.60 

. 1944 Sept. 94.75 

194* Apr. 96.00 
1936 May 101.25 
1 Apr., 1939 Apr. 89,45 
1 Oct., 1944 Apr. $8.65 
1 May, 196) May 89.90 
1 Oct., 1944 Apr. 83.40 
1 Oct., 1950 Apr. 86.20 
1 Feb., 1936 Aug. 96.00 


1 Sep., 1963 Sept. 941.95 
1 Jan., 1955 July 88.25 
15 Jan., 1976 July 84.45 
1 Mar., 1944 Sept. 89.55 
1 Apr., 1947 Ap*. 85.95 
1 Jan., 194? July 84.85 
1 July, 195% July 101.15 
15 Dec., 1950 June 89.95 
1 July, 1950 July 73.46 
21 July, 1945 21 July 88.70 
1 June, 1948 1 June 92.10 
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S 
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Provinces 
CARO cfisscices 
Alberta 
Alberta 6 
*British Columbia. . 
*British Columbia. . 
British’ ~ pee e 
Manitoba 
*Manitoba 
Manitoba 
*New Brunswick .. 
*New Brunswick .. 
New Brunswick .. 
*Nova Scotia ...... 
Nova Scotia 


- 


“ 
setZrereve 
"+ Amame « oe . 


Inter. Hydro-Elec. MA. 
Wig WO Nén dhe céahamned ‘ 
Inter. Nickel, pref. 
Imperial Bank 
Invest. Foundation, pfd. . 
' Lendon & West. Trust 


MvwkKinnon Steel pref. FIRE tf 
McColl-Frontenac, pfd. ....- Insurance in force OVEF «4+: +<++++06++++- 


Montreal Telegraph ... Total Assets OVEr »><+-5++4 5 feegieed ts 0 


Montreal Tramways vie ; : : +9 
Montreal L. H. & Pr. .... St. Write Eastern 2 Toronto 


Monarch Mtge., pref. 
THE ANESA MUTUAL 
| “— Head Office—Wawan 


tar age 


e ‘eS \ oe 
.-./St. Law, Flour! 
evel a Bee, 5 ci 
... St. Law. Pap. p! 
--- (St. Maur. V. p 
.../St. Pav. & Mat. 
17.5, Do .pref. .. 
.../Stanfords .. . 

../Stand. Chem. .|! 
.. (Stand. Steel ../ 
10} Do. pref. ...! 
7.9\Steel of Can.. 
6.6; Do. pref. .. ‘| 

.|Sterling Coal 7 
5.9 Sup. Pete. ord.| 
6.7} Do.-com. . h 
‘ 

ia 


teers 
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=. 


Cree weou- 6 
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pref. ...] 


o 


15 
15 
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DIVIDEND NOTICES 


MONTREAL TRAMWAYS 
- COMPANY 


DIVIDEND NOTICE 
| NOTICE is hereby given that a dividend 
of TWO DOLLARS AND FIFTY CENTS 
($2.50) per share, for the quarter ending 
March 3ist, 1932, has been declared upon 


— ow 
our or 
* 
_ 
oo -~ 
Stan Swaneseo 
scotia oe tke tine 
io 
- 
on noe 


Vora. 
ne 


— 
— 
~~ 
- 
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nwo 


mths oo 


. Nor. Ont. Power wupees ecocecs 
Do., pref. .. 
Nova’ Scotia Trust ceccccecce 
Power Corp., com. ....... 
Power Corp. pref. 


“ICS -les 

A. 
yh , 
<a": & 
a 


* 


St et ore 


— 


15 Oct., 
2 May, 


ee 


a5 | | 
| 


-4| Do. pref. . 


..|Tamblyn .. . 
7.1! Do. pref. ... 
19.4|Thayers, pref.. 
.+.{Tip Top Tailors! 
8.4] Do. pref. ox 
«+-|Tooke Bros. .. 
sed Do. pref. .../ 
...|/Tor. Elevators | 
5.7/Tor. Gen, Tr.*. 
SAT oseee Mtge.*| 
.-'Donnacona ... nae ae an a .-|Traymore ....! 
-|Dryden Pap. ..| 5 ; -| Do. pref. ...! 
...'Duff. Paving . oddel 8 a is 6. 1/Tuckett Tob. p.| 
15.5; Do. pref. ... -[Twin City . 

} 


-|East Koot. Pr.. cco] Ee PECK col 
sal Do. pref. -+-| Do, (notes). 
6.9 East. Dairies a -../Unton Gas ... 
vr re . 7 \Union Trust® . 
jad jo. pref.* ..; --|United Fue] .. 
.-|East. Theatres gt. De BES. cas 
“1 Do. _ vee .|United Secs. 
.- [Easy Washer ae : 
.|Economic Inv.*} cv aaegtt <i 
-|Edmonton D’y | i pref, ... 
. | Do. pref. | .-.!Wabasso Cot. 
Enam. & Heat.| 6.7 Walker-Good, 
Do. new 


Eng. Electric 
Do. pref. ...! 


_ 
coc cierto 
onors 


alee Hee 


ERENCE SHAT 
three enon 3 
Cig50) oe. the i D cu: 
TIVE REDEEMABLE 
: Mocrive PREFEREN- 
_ CE SHARES. 


Both 


eee eeneee eee weee 


Prem "Gold Mine ... 
Russel] ae Car 

Do., 
Slapeen. "Robt., pref. 
Southern Can. Power, pfd. 
Southern Can. Power, com. 
Steel of Canada 

Do., pref. 
Teck Hughes .........0c eee 
Tuckett Tobacco, pref. 
United Bond & Share . 
United Securities, c¢. 
en Grocers, pref. ( 12% 

t option of 1/56 share of class “A” stock. 

Dividends Passed or Deferred: 

Quebee Power, April 15. deferred to May 15, 1932. Futare « 
payments to be made quarterly Feb., May, Aug. and Nov, 15. - 

Shawinigan W. & Pr. April 10, deferred to May 15, 198%, 
Future payments to be made quarterly Feb., May, Aug» and 


Nov. 15. 
Mining. com., May 2, passed. Last paid tle 


Granby Cons. 
Teb. 1, 1982. 

Mitchell, Ntobt., Apr. 15, deferred. Last paid 25c. Jan. 15, 198s 

Conduits, pref., Apr. 1 passed. Last paid $1.75 Jan. 1, 1982. 

Consolidated Oka Sand & Gravel, pref., Apr. 1, passed. Last » 
veid $1.75 Jan. 2, 1932. 

Dividend Rate Reduced: 

Foundation Co. of Canada, 12ic¢. May 14. Reduced from $1! _ 
to 50c. per arnum. 

Monarch Mortgage & Invest., pref., 12ic. Apr. 15. Reduced, 
from 20c. to 12%c. quarterly. A 
Extra Dividends: 

Can, Industries com. “A” and “B” 25¢: April 30. 

Guarantee Co. of N. Amer. $2.50 Apr. 15. 


ee a en eee ena 


6% 14% 
12c 8c 
2% tof 1% 

7% 18% 

3% 
$1.50 


seeee 
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ANAA ew 


NORTHWESTER! 
FIRE ASSOC! 
SEATTLE, WASHIN 
HEAD’ OFFICE FOR CANADA: 
: Writing Fire and Automobile I 
Assets 


-os Oe 
S-I Dwr cigtes 


ney 


Goes dilldndnalictinsintanliaingiasnncienneusiesapamuaeeene 
the paid in Capital Stock of the Company, 
to the sharcholders of record on Thursday, 
the 7th day of April, 1932, at 4 o'clock | 
p.m., and payable on Friday, the 15th day | 

of April, 1932. 

By Order of the Board, 

PATRICK DUBEE, 
Secretary-Treasurer 


Saskatchewan .... 
Saskatchewan .... 
Cities 
*Montrea] 
*Toronto 
*Vancouver ...... 
Winnipeg ........ 
*Edmonton 
Calgary 
Halifax 


» 
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dividends for the quarter 
g Maron Sst, 1992 p able 


-- 


- 


1932. 


$4,616,449. 

ALL POLICIES NON-AS 

Paying Dividends ranging fro 
_ BRANCH 


Toronto, Ottawa, 
innipeg, Montreal, 


Byorder of the Board of Directors, 
Thos. F. Mundy, Secretary. 
Montreal, March 26th, 1982. 


_ THE STEEL COMPANY | 


~ 
Tt et et et tt 


March 2ist, 
20 


| 

| 

THE FOUNDATION | 2’ 
COMPANY OF CANADA! ~: 

LIMITED FE 

| 

| 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of twelve and one-half cents 


OF CANADA, LIMITED : 
per share on the no par value com- 


PREFERENCE DIVIDEND NO. 83 | mon stock of the Company has been | 


| declared for the three months ending Do. (B oc 
a ieee care & berchy siven that Oa tes, c) | April 30, 1938, payable on May 14,| .39: 36; 2 |. tram, ices 7 .|Waterloo Mfg. 

OS SE ad Pe eS a fciWet'Ctrioie) 0 2 cc: zy / adioining page, the quotations are not guaranteed 
andy Reger eR ag ‘ 32. 10 Fanny Farmer | ;... Se wae” eee ' 6. . | Do. pref. ...) 3.) 70 3) 3} [! | and no responsibility is assumed in connection with | 
; *| By Order of the Board. 8.6) Do. pref. ... .|West. Grocers., 11 them. In inactive markets, many quotations can be 

46 little more than nominal but it is felt that even a 


> 1982, to shareholders of record at the close ..|Firstbrook Box! 5s 
_ of business April 7th, 1232, | C. E. GREARSON ‘|Ford Motors Al TS een br. ol “of ae 
. E. eee o*s | $8 nominal quotation giving an idea of approximate 
* price is better than none at all. 


By Order of the Board, 1 el At Dagar 2.6|Weston Bisc.*. 3% 


Ses 


fn 


x100 *New York phyment, 


——— ’ ey 


~- 
eo ccs 


Note re Unlisted Securities 


Although The Financial Post strives to obtain | 
the closest quotations possible on the unlisted stocks | 
and bonds irt the various tables on this page and the | 


— «Te 


3) 

4r/ 
9} 
H+ 


“oansrs 


ronte Office: 
Terelter J. Steer, Branch 


1a este dh SMe ERS 
2nd Vice pretaeet, & Allen 8. Bond 
Applications for Agenci 


| Montreal, March 24, 1932. 
“ks 

x40 
$24 
x7 5 
x Quotations for 1931. 
a Or payable in stock. 
b New York Quotations, 
~ Quotations for 1930. 

¢ 2ic monthly plus stock dividend of 3 of 1% monthly. 
; Plus stock bonus. 


* Minimum price is set, below which trading is not permitted 
for time being. List of minimum prices is given elsewhere. 


' Hamilton, Ontatio, 
. . February 24th, 1932. 
Established 1884 


Surplus Gash 
Assets 
$639,023.256 


5.5/Foundation Co.) Ar Do. pref.* . 
H. S. ALEXANDER, .|Frost Steel .../ ... ba eae 1% ‘Windsor Hotel .§.| i2 
Do. pref. cor] oeee[ 85 2. 5. oe ’ '6. ---| Do. pref. ...| it 
‘LIMITED 6.1 \Goodyesr Tire . | .-| Do. pref. ...| 50 
Divi : x93 833] .|Gould Pumps pj wie , 
ividend No. 2 a 7 Gt, W. Saddlery ++,[Zimmerknit «|... «, e 
OF CANADA. LIMITED j dividend of 10¢ per share on the| ii eae 
9 outstanding capital stock of the | ne et ° 6 9 iis 
/ ® 
ORDINARY DIVIDEND NO. ° . “qi jitam. Bridge . 
END NO. 61 that same will be paid on the sec-!| x 3 6.0 | ‘Do. cot | LIMITED 
of “forty-three: and _ three-quarters ts i! . Ham. U. Theat.| 
= 148%) on the new Ordinary Shares of tha | C'S 0” record at the close of busi- 14.6) De. pref, ... 
- ending|March 31st, 1932, payable May 2nd, 
=. shareholders of record at the clos: 
By Order of the Board, 
H. 8S. ALEXANDER, 


. -+-[Fraser Cos. ..| ons ME INR. SE cccil os be ont — 
secreury.| DOMINION MOTORS “Gen. St. Wares winnie ince! | “Sag “ay 
7.6) Do. pref. |. Woods Mfg. p.| . se} 96 
~ THE STEEL COMPANY | Notice is hereby given that a| : ; 61 ..| Do. pref. ... No sties recorded in 1982 to date. 
Company has been declared, and | peter ig i -caoag 
“Notice is hereby given that a dividend | ond day of May 1932 to sharehold- -|Ham. Cot. pf..| INVESTME 
Company has been declared for the quarter NT BANKERS 
business April 7th, 1932. 
Secretary. 


| 


ness April 15th, 193% 
By order of the Board, 


JAMES A. BRAND, 
Secretary. 


| Dated at Toronto, Ontario. 


March 31st, 1932 

Transfer office, eared ie t & 
Executor Co., 54 King St. West, 
Toronto. 


©o- CF 
oun 


3 ws 
oth aw 


2n) 
16) 


2.40 
1.40 


ool igs Wheel 
«++| Do. pref. x 
-../Hillerest Coll. 
..| Do. pref. | 
-|Hinde & Dauch| 
-|Holt Renfrew .} 
iol Do, | 
Honey | 


pref. . 
Dew 

: Do. pref. .. 

. H. Smith Pap.. 
es Do. pref. ...1 
11.7 7 Mendenatene S| 
84 Hunt (A) ....| 


Winnipeg Stock Exchange 


Beaver Fire 


Beaver Lumber c. 
Tr. sh. 


Can. Amer, 


City Dairy (Fes. ) 
pref. 4 


Corporate Ste ‘el c. 


Cresc.-Cream. pf. 


Home Invest. 


Bid Ask 


March 23, 1932 


Bid Ask 
. 115 Monarch Life ... 25 28 
6 oe North. Trust ‘ 24 
3% Un. Gr. Growers 12% o< 
Reliance Gr. pf. 60 

63 West Breweries . .. 2'3 

5 oo Tr. shs. ‘A’ ., 3%, 

£0 “—” 

La) 


ee 4'6 
Po Inc. "Shs, oe 4.32 


Dealers in Unlisted Bonds and Shares 


Royal Bank Bldg. 


(Free 


rus’) Toronto 


Elgin: 5101 (uines 





Total 
Surplus Assets 
$1,446,771.42 


HEAD OFFICE ~ PORTAGE 
Branch Offices ; 
TORONTO, Ont. - VANCOUVER, B.C. = EOMONT 





Canadian Stocks 


J. Pattison, Jr. & Col, Limited) 
March 29, 1 : 
Asked Siacencs pais Bid Askeg 
30 Br. Amer, Assce 30.00 , 
ws» | Cam, Life Assee..450.00 525.69 
3.00 


GB gag 
pad eee nee: 11,00 ni 
Confederation : 
21.00 oss 20% pd... --160-00 175.09 
2.75 20% Bd ne, BEO0 64.05 


Crown Life Ins.. 100-00 ° ; 
‘.... | Dominion Fire, «+ 24.00 120.09 


a cai. 280.00 
20.69 iF Veedes came ne 
~_— of Can. Gen. 525.09, 
£.50 Mas cts «eee 0175.00 
6.50 Excelsior Life 200.00 
3066 pd. ..... + 80.00 100.09 


$0.00 -| Fidelity Ins. * 
a G West Life... .27 

t. Wes ies 5. 00 
76.00 Guarantee Co. of a0: 08 
+e slot vise 

aiitax Te osce 0 

Imperial Life 3. .320,00 jc te 
96.00 | Mfrs. Life ....//260.00 280-09 
63.00 | Monarch Life 


10% pd. 
youn ‘Nat. Life 25% ih, 
78.00 Saskatchewan im 
© PA. wssee sees 17.00 
05.00 lovelies Life 
52.00 | 25% pd. ...... 18.00 25.09 
-, ne Assur..500.00 580.09 \ 
7.00 ur. ¢... 00 } 
, we Life 2% 7 
Sates foo | ren ose: BOO f 
Trost & Lean Stocks: “me 
10.00 Brit. Mtge. & Tr. 175.00 
8.00 | Can. Gen. Invest. 
Ltd. ........5. 5.00. €.9, 
sda Chartered Trust.. 90.00 100.99 
Deb. & Sec, ¢. .. 4... 80.00 
eve Deb. & Sec. pfd. ..., 48.00 


- *e0@ 


Eastern Can. Sa 

0.00 & Loan ....... ote ae 
Eastern Trust. ../140:00 170 

eds 6 Guelph & Ont. I 

7.00 par $50 ..... = 50.00 62.5¢ 


Investment Foun- 
0.00 dation Units .. 20.00 25.00 
Lambton Loan & 


8.00 Savings ....... 63.00 75.00 
London & Western 

6.25 Trust .........100.00 107.00 

5.00 = mat 16.00 

0.00 Mites Disc. pid. 2.50 450 

4.00 | Mutua] Fin. ¢... ..,. 4.50 

9.00 | Mutual Fin. pfd. 2.50 ait 

8.00 Premier Trust .. 80.00 
Sherbrooke Trust 114.00 138. 08 

1.75 Security Loan & 

2.00 Savings ...... 105.00 125.09 

6.00 | Sterling Trust .. .... 89.00 

».00 Traders Fin. c... .... 3.78 





(00 | Traders Fin. pfd. 30.00 40: 
Trusts & Guar. .. 60.00 67.00 
3.00 | Victoria Trust & ai 
Savings eeeneee .00 #ere 
Eee fs devings en tree0 
: weston’ 130, 
Power Issues: 6 


1.08 B.C. Elec. Pwr, 
50 & Gas pfd. .... 92.00 96.00 


Calgary eo Pl 70:00 72.00 
00 | Can, pepe fied 
3 abaswee Shes: ies 


00 Can. ¥ West. Nat. Gas 
LH&P com. .. 18.00 23.00 — 


LHEP pfd. ... 60.00 69.00 


N.B. Pwr. Ist pr. wees 50.00 
00 N.B. Tel. com. .. 10.25 15.00. 

NS. L4&P pfd ... 69.00 81.56 
00 rn eit mi $9.00 100.00 
. P eereee * - 
00 ee ee 

Brewer Distillers .... “4 

Can. & For. Sec. ...... 

Can, West. ene ose pai 


00 
00 | Hudson's Bay ese. 0ts-. 206 ‘ 
00 


Do., 6% pfd. .......... 55s. 
Holdings 


.. | Internat. eee ++ $1 5-16 ¢ 

00 |. Nfld. Pr. & Pap. 

00 deb. stock “B” .......... 85 
Trust & Loan of Can. — 

ee (158. Dd.) ..ccecresven Ste 




















12ie Apr.15 Mar. 31 u 
. $2 50c Apr.25 Mar. 31 
. 6% 13% Apr.25 Mar. 5 s 


$7 «$3.50 Apr.15 Mar. 31 

$2 50c May 20 Apr.30 

> $6 $1.50 Apr.15 Mar. 31 
33 75e Apr.15 Mar. 31 

$3 75c May 1. Apr. 30 

6% 13% May 1 Apr. 30 

12¢ Sc Apr. 4 Mar. 14 

« 2% 30f1% May 2 Apr. 15 
7% 13% May 2° apr. 16 
6% 3% Mey 2 Apr. 15 

$6 $1.50 Apr.15 Mar. 19 

$1 25c May16 Apr. 3@ 

$1.75 43i¢ May 2 Apr. 7 
_- $1.75  483c May 2 Apr. 7 
' 60c lic May 2 Apr. 15 
7% 116 Apr.15 Mar. 31 

80c 20¢ Apr.15 Mar. 31 

$2 50c Apr.15 Mar. 31 

3S 13% Apr.15 Mar.15 

class “ AY» tock. f 


leferred to May 15. 1932. Future 
y Feb,, May, Aug. and Nov, 15. 

i] 10, deferred to May 15, 1932. 
> quarterly Feb., May, Aug. and 


» May 2, passed. Last paid 12}c. 
rred. Last paid 25c. Jan. 15, 1932+ 
d. Last paid $1.75 Jan. 1, 1982. ° 

ravel, pref., Apr. 1, passed. Last 
12ie. May 14. Reduced from $1 
., pref., 12ic. Apr. 15. Reduced 
d “B” 25¢. April 30. 


2.50 Apr. 15. 
picelases eo ok ees ae 






RS MITED 


Shares 
1: 5101 (umes 






























Riernals Show Gain 
In Business in F orce 


New Insurance Issued in 1931 Lower For Cana- 
ouan Societies— Foreign Fraternals Gain 


gain in insurance in force of 
ett is. shown for 
“4 by Canadian fraternal societies 
ib fal business both here and 
i, according to official fig-| 872,000 
published this week by G. 
wlavson; superintendent of in- 
anc aie Ottawa. The gain was 











Canadian fraternals both here and 
abroad was $260, 103,600, while new 
certificates issued in 1931, less 
those not taken, totalled only $15,- 
as against #8641000 a 
year ago. 

Fore 


ign fraternals operatin 
Canad 


a showed insurance in oe 




































































































































































the operations of insurance companies 


in British Columbia, 


Pending final outcome of the dispute 
between the provincial and Dominion 
authorities the legislation will be 
effective in the province, accordi 
Attorney-General R. H. Pooley. 
original test case was carried to the 
Privy Council, where the provinces 
won. The Dominion government has 
since introduced a new insurance a 
and no finality can be given to 


vincial law on the subject until 


matters have been adjusted all around. 

In so far as British Columbia is 
concerned, the province maintains its 
right to supervise insurance company 


operations within its borders. 


n| I, O. O. F. ASSETS 





HIGHER IN 1931 























1930 160,208 39,063 





The fifty-seventh annual : 


"ihe 


t a 




















of 


this 


the year. 


THE FINANCIAL Post 


reported, while during the year a 1571 DEATHS IN 341 was 6,582 as against 6,167 but owing | 


in}home for aged members was estab- 


Income 


December 31, 1931, to $165,712,114, 
$50,827, 780 was 
Canada and $114,884, 334 elsewhere, | ] 
the former showing a decrease of 
approximately $500,000 and the latter 
an increase of over $36,000,000 during 
Policy reserves 
amount of $44,736,729 are held, while 
additional reserves and surplus tota! 
another $2,919,512. 
premiums and interest totalled $5,- 
oe +585 compared with $5,280,307 in 


held 


During ‘the year payments 


total, 


age, 


members 
gated $3,677,052, which 
vith $3,719,693 in 19380. Of the 1931 
$2,269,498 was paid in respect 
of death, $783,996 in respect of old 
$161, 424 sickness and funeral, 
and $90,622 disability. 
extensions in the scope of the order's 


and beneficiaries 

















aggrc- 2 
compares|Canada during the year totalled |or 28.5 per cent in 1980, so that while} poviewine Canadian banking condi CORPORATION Limited 
$11,800,000, bringing the total so paid} the total number of fatal accidents |,; oY Petellipoe sage og: ~ , 
since the company started business in| were fewer in 1931, both the number eo andi me uae sent Sead Orme aWhaheanahabeal 
ae ee ice— sor, On 


In addition, 








to the 





from 








to the acquisition of | among Canadian membe sanatorium for tuberculosis, cancer 

ts totallin ’ , g ‘ 

Dated States fraternals dur-| $55 755090 eee | ~ |focptal and’ orphanage ave also. amounting to 406,012,800 Sear he number due fo automobie | bam of Canadian benkine methods 97) INVESTORS’ CHRONICLE. J 
year by the Independent | 436,600 a year ago. New certi- But Life Insurance Section of business uncertainty. sa Estabiished 1860. Gd a 
ie! of Foresters of Toronto. ficates issued, less those not taken, W as Quiet In The journal also notes that while | Has the Largest Net Sales of any 

penance, ie —o among | totalled $5,868,000 for a gain of Canada W k?’ ’ * * ' y = be peeeen sense in the balance Weekly Financial Newspaper 
raternals in Canad 000 C d t t Oe ed sheets reveal a moderate contraction n Great nm 
000 lower th Daler piers gd iy Anes Mit oD: jaan een § Canadian Yuoltattons ontinu Seams the precionn. your-ene. total. 1E. : 
),000 lower than a year ago at/ abstract of insurance experience there were _ reductions in dividend Under the head of “OVERSEAS 
pret 000. Total business of] of these societies follows: of the Independent Order of Foresters payenente dena FINANCE,” a weekly feature, the © 
Foreign Fraternals in Canad seen he Nis oloonne suet" , ae | ise ia etl 
raternais in a eyon e 9 mar e ¥ _ = 2 a 2 Giant hat 
ee ia icert, | MeFease of approximately $9,500,000 Winnipeg Grain Prices Canadian Bonded Grain in U. S. Closing of Branch Banks j ‘iewed by cable and mail. 
3 over the December gure re- . i ini , Special Correspondents at all Finan- 
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s Boo i ¥ a pene ee , or the first time 31 experience o ese companies, ° ere TS * —— 
ness on Books of Brit- (ri. Insurance Experience of Federally-Licensed ||| salysed an the basic of the cameron’, management group: ||| Experience of Federal-Licensed Companies Analyzed| pected to Improve Com i0bas3 16,779 

ish Companies ies Anal d by Gr through which this business is written. Hitherto The Post has By The Fi ial Post Basis of Compan 1W0Ns 1n Commercial Union 
"Sia SAS I oo RO | = Pa : Y y “roups published the figures a. Se order, but this innovation y © and. Wanewussient Gromas pany —_——— en a. in: Se None 
AREAS IMP VE or rast Year , has been attempted in the-belief that it provides an extremely n in West a ’ : 

— os — important service in this field, and one not hitherto attempted spitatigtesiinaedanaies ian * ansatisfactory, aaa : None 
‘On o and Quebec Show Royal Insurance group, under the management in Canada of J. H.|}) as far as Canada is concerned. The management group of federally-licensed companies operated writing conditions which have American Fire sai 
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a ep | . | workmen’s compensation insurance eat Union Fire ..... eve 402,674 486,355 525,495 E 102.7 | State c 24,709 
é , : eh ~_ - Lie oe idly dwindling to a compar-| Nat'l Union Indemnity .-..., . 55,585 116,890 210.5 67.205 ‘9 101.1 | Westchester ..-.: 19,155 18,780 


Martford Fire ... 
Home Insurance . 
Ins. Co. of N. — 


. | Maryland Insur. . 
National Union F. 
N. Y. Underwrit. 
Phoen. In. of Har. 
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St. Paul Fire 


& Mar. ....+0s 
Springfield eeeeee 
Styyvesant eretee 
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atively small niche in the casualty 459,209 603,245 131.4 692,700 1018 cc. | Grand Total 1931 573,997 490,877 


tn VW yo : Z| a ; portfolio, a fact confirmed by 1931 (Continued on page 13) 1930 2,856,091 2,592,646 ’ 
fs aw ery Theft Is P j ities a areet experience of federally-licensed a? 7 


tae SD om =F - 
Ree ee Ray ae Se aT een 
MANGE desig tun aiec Sata als 2 id aah Aeistdonstennn Acie Lam 


companies writing this type of busi- 
ness, as released from Ottawa this 


Unforeseen OOD Se 5g ie || od 
; : uae gy wanes ies J shrunk 
, to a little over $2,000, as com- : 
: pared with $4,660,000 in 1980 and A STRONG GROUP 
cs e ,000, . Eve is a= 
BUT THE UNFORESEEN OR THE UNEXPECTED Sail te Sueck tn anated of On Gas 
‘ HAPPENS and the world is startled by an almost ae eS ee ee 
resent time, sin 
unbelievable robbery or appalled by a fire tragedy. moh cece thd ge abs, os 


the companies prior to the coming 


PROTECTION AGAINST FIRE ‘AND THEFT are THERE ARE THREE PRINCIPAL into force of the present compensa- 
the functions of Dominion Protective Systems. DOMINION PROTECTIVE SYSTEMS peo aes Se eee oe eeenae oe 


last year. present volume 
Constantly responding to emergency calls has | which will in all probability remain 


made Dominion Central Station men alert. Many 1. SPRINKLER SUPERVISORY SYSTEM fairly constant from now on, is said 
,to amount to not much more than 


Dominion Cen een wi supervises all th k points of the Auto- A eB - ee es 
Company eer’ oo penta r aor soaks ladies amet ei action with , $500,000 in premiums per annum. Bd Liber: it i Li FE insurance ben 
° ow e ‘ s . ae i* ths é% ‘ - a t me ae 

gained by experience has Sa bi staff that - our Central Station. Makes of the Sprinkler | niche py gm on oe aes rae P™ VE BF; E d hil ; ou 
. a ie CA2u® BUA ne } Prove waite ¥! o 
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an automatic fire alarm that sends in the | sidered fairly satisfactory in light 
highly efficient. : alarm when the first sprinkler head opens. of the considerably higher ratios 


ONE VERY GOOD REASON why the servi : Is accepted by Fire Underwriting Boards in experienced prior to 1930 when the is ba 
y rvice ren ee ratio was nearer the 75 mark, Incorporated 1833 be LIVING policyholders 
dered has been so generally satisfactory to Domin- . | . EMPLOYERS LIABILITY AND Me paid 
ion customers lies in the design and quality of the | 2. BURGLAR ALARM SYSTEM for prevent- F  - gacither Sisal aeaeeanes and their Subsidiaries ! ssi of the Sun Life were 
in benefits during 1931 


devices and materials used in Dominion Protective ing burglary of vaults and safes, as well | (A) Group Experience: BRITISH CANADIAN BRI % 
Net _Net RITISH EMPIRE ‘ST. LAWRENCE Me $68,000,000—THREE 


Systems, as well as in the care with which these as mercantile establishments carrying furs, etiiitans See 
systems are installed. silks, jewellery and otherehigh-class goods. vweltten Incurred Ratio INSURANCE COMPANY ASSURANCE COMPANY UNDERWRITERS ras . 
$ : TIMES es much as bene- 


Any tampering with the protected premises Dominion of Conadan® % 


THE LOWEST FIRE AND BURGLA : after business hours causes the alarm to om. of Can. Gen. 1,162 19 10. Se i 
ANCE RATES are given by the eetieadine one a a our Coun Station. ” vet cae co of cen = 3 IMPERIAL GUARANTEE & ACCIDENT INSURANCE COMPANY ie ficiaries of deceased 


Casualty Underwriting Boards of Canada, where 1,548 18211. CAN a icyholders. 
Dominion Electric Protective Systems are installed. - WATCHMAN PATROL AND MANUAL Gen Ace. of Can. 78,255 | 64,268 74. vel a i, pol 
FIRE ALARM SYSTEMS for checking the Gen, Acc, F&L. 1,118 11 : This was due, partly, to 


Because of the satisfactory tests by the Underwrit- sg ih cabal Reaui one ee - oe | ined Sun 

ers’ Laboratories, Dominion Protective S . a eS ee ea ane oyal, Liver. — ; ; if 

“approved” ovaheles oo eae co, ate the nen to —_ all en of o pro- Globe Inde ae 23,493 +58. FIRE AUTOMOBILE CASUALTY MARINE iW ee — when 
. tected premises hourly or oftener during , Liver. m. ee 7 representatives, 

SAVING THE SALARY OF A WATCHMAN IS an sishtl, Bandas aid Gentine Gee o i ee and Allied Lines All Covers All Covers Inland and Ocean I colling lnunanets eeussel 


st . . . Hudson Bay None... 
important feature of two out means for sending in instantaneously a fire (ey 
of three Dominion Protective alarm. | gee: a oe their policyholders how to 


Systems. Protection is a fea- | Law, Union & Rock 2,667 6,176 281. Enjoying a well merited reputation for prompt settlement of claims A secure a dual advantage 


ture of all of them. |. oe 18.473 66. —the maximum bene- 


—_— 


| worth Briton 2482 26808 67. i 
0 | 
N. British & M. 167 ye fit to THEMSELVES, 


aa Are your premises and your valuable stock secure? Before that Ri Puecges 045th shane. nt Losses Paid Since Incorporation id Group $184,541,582 } end. the greatest 


Box of our representatives explain how Dominion Electric Protective Nerthern— 
Lon. & Scottish 497 None 


Systems can be of Service to you. A card t i | 
you. o our Manager will be Northern Assur. 5,544 6,884 \ 
. , ' DEPENDANTS. 


sufficient, or, better still, just telephone our office in your cit Sail wee ean : 
: y- World Marine .. 2,468 7 , ’ ses : : \ 
orld Marine 2 a 87 The “Western ” and “British America” do a world ‘wide business through The insured no 
$570 6,909 their important branch and agency connections in the Far East, India, 


. oyal Exchange— ° ° 
) UJOMINION C Prorection Gompany Se See eal Se Australia, Africa, Europe, United States, West Indies, Central and South nee 


| 
49,183 22,064 
Sun— 


Hi 


Central Stations at 


388 1,044 


MONTREAL QUEBEC OTTAWA TORONTO HAMILTON LONDON WINNIPEG Imp. Tas. Office *b5 None ADMINISTRATIVE OFFICES: 16-22 WELLINGTON ST. EAST, TORONTO 
ere U. 8. Fidelity— STRONG PROGRESSIVE 


Fidelity Insur. .. 188 None “ne 
U. S. Fid. @G.'" 116,328 28,381 20. financially 


oe 


116,616 93,881 
(Continued on page 13) 
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JAIL BUSINESS = Lomes Low 
a  Meminion Licensed Companies) 
ATLOWEST POINT | ¢ O'S ce 
sd . Net Net 
IN MANY YEARS Se sh a 
wr " cur! io 
$ 8 % 
e 87,520 6,825 
* . e ! 70 € 
eductible Policy is Ex. ma fiat 
pected to pews Con- a iia aaa 
ditions in 1982 . PEP Raonner eta 
awe 9,205 None 
: ; . 2858 N 
Poor crops in Western. Canada ~ Lteanty is gee 
nd general unsatisfactory under. 11,563 None 
riting conditions which haye — 
wused a steady dwindling in stock eee: wake 
ympany ranks in the past few ~ 10,519 626 
ears, are responsible for the low. ot -—— 
t volume of hail insurance writ. Bp cates 
n in a decade and reported in the ial of Amnarice ais i 
neraet oe Teeerel licensed compa- Ins. cf Am.. 1,657. None 
ea an 2 97 26 
Official government figures show _ ; “PY 
emium income of only $573,997 eps ee & 
compared with $2,856,000 a year Sodvessecc B98. | None 
ro, $3,500,000 in 1929 and nearly of Amer.. $.661 3.506 
000,000 in the beak year of 192%, Ins. 4.45. 1449 None 
yss ratio was slightiy better at 13,803 8,596 
out 84 per cent, as over American 
per cent in 1930. - mee Insur. . 5,838 2,555 
For 1932, probabilities are that a peur. Co.of N. A, 77,214 21,821 
eductible” pens will be written a $2,552 23,876 
ug berta and Saskatche. | Chubb & Son 
p ees 8 
in similar to type of policy now’ [nour 1. BUT3O  B1L806 
Ww Insu 
ed by cassie insurance com- __ 56,581 31,866 
nies in writing collision , , 
licies. This policy was tried in ‘North ‘British & Mercantile 
:. aoe ‘North Brit. & Merc. 7,317 2,247 
skatchewan in 1931 ye mat ae = Bly, passengers . ‘1,138 428 
nsiderable success. it can eee toes 
erated in Alberta, com are 8,455 2,675 
ful-of improving r ; 
Mitions in this netoriouily ‘use rer. OR Nowe 
ofitable branch of casualty insur- ford Mar. & G.- 1108 330 
BS 7. emt am 
HAIL INSURANCE i eeeae seeustty 2,006 821 
; TMorwich Union . 25,356 8,486 
(Dominion Licensed Companies) oes 
(A)—Group Experience : Fy 8,807 
Net Net ; 
Premiums Losses ' fo 
“= Ravagred Rate : 
vie ik. : % 55,755 26,497 
erican Alliance 3,387 2,782 81.9 Se aa 
st American . 39,721 82,514 81.9 29>, See es 
43,058 35,246 818 sche SOR eT 
etna Fire 4,882 218 
na Ins. ...... 12,023 12,106 100.7! : 
id Fire @ Mar, (11.587 8,784 75.2) nape. & Lanesshice 
Per 23,560 20,840 88.5) 5 - _& Acc. theese 817 836 
eet 
adian Fire... 3,458 788 22.8 See Regret) eer 
adian Indem. 14,852 8,177 7 4,468 845 
18,305 ee ees aneend 
mertehis Pirb: EMG... ..0s.50 1,715" * 102 
ote ? aoe rs ‘Union Marine .. 3,364 342 
mara Fire .... 12,897 ae 5079 444 
‘Os. Si eegas* “sa es 3. P. A. Gagnon 
ee eS EE 1 National ‘Union . 28,292 20.124 
Acc..of Can. 1,519 in ee Cr eritere 88” None 
Ace..F. & L. 21,914 11,258 513 ae ee: 28,330 20,124 
| - 9BA88 10440 OB ire Tire. iste 3,234 
yal Exchange eS {Equitable Fire 2,785 647 
& General .. 11,732. 14,469 ix Ins. .... 22,663 5,359 
I Exchange . 15,310 16,092 idence Wash 649 mw 
27,542 80,561 99,723 «(9,244 
Paul 
ury Ins. .... 10,781 24,229 (B)—Individual Companies 
eal F. & M. 19, 5 18,138 itiance: inet . satis 10,630 
eee ; bf ; e 
29,826 37,863 (Automobile 2... 61,035 13,149 
- {Boston .......... 484 441 
(B) Individual Companies j British - Oek ..-.. 19/662 3,004 
4 | Can n nera . “sv 
BW icvekst ses 3,188 8,670 117.2 98 | Can. Indemnity... 2.754 ‘118 
nce Assur. . aa a ie 1 ae Soe. Gen. ie sees 
ican Alliance . 8 ee te 'T. Eaton MB. ste 7 7 
Serene 3 3205 27.536 1182 ete ie. om 23,889 * 10,484 
ecticut Fire: 13,409 9,718 + 72.5 Firemen’s Fd. Ins. 6,747 1.713 
able’ Fire... 2,682 1,896 . | First American . 2.348 4,125 
American 5; PS 12435 18.7 | Gen. Acc F.&L 5.106 550 
Paris 55,576 54,264 Falls ...... ? 108 
Falls «...... Globe & Rutgers. 6,782 2,911 
@ mass. tee ate Guard. Ins Co. Os 
American so721 32.514 of Can 991 120 
prd Fire... 42,552 | 31,218 rtford Fire... 49,658 22,349 
Insurance . 38,800) 19,448 : e Insurance , 37,468 6,859 
800) 19,4 7 
io. of N. Am. 23,560 / 20,640 'London Assur. .. 7,464 —9 
m & Scottish 12,944' - 7,400 piervisnd Insur. , mA in 27 
Insur. eave . one 
“op ey ‘saves i tee 3a iladelphia Fire. 1,491 2,072 
. Underwrit. 1,525 220 144 rudential Assur. 1,399 284 
. In. of Har. 22,220 15,947 718 ~ 1 Exchange . 1,509 712 
Washington 19,155 13,062 682 St. Paul Fire 
th Canadian 1,338 "OST 214 _ & Mar. ..... ++ 104,882 87,661 
field ...... 28,560 20,840 88.5 Springfield ...... 1,807 1,466 
vevesstnevee 19,883 24,709 127.5 © rh ME seciwe pid ont 
ee ee Use ‘ Tokio - eas ; 23,889 10,482! 
Total 1931 573,997 480,377 83.7” ‘Transportation .. 1208 ' 
“ee Travelers Fire .. (4,519 *189 
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‘ z United States Fire 23,889 10,484 
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; Yorkshire Pixos wh 1,071 “None 
\Grand Total, 1931 1,024,607 334,026 
: 1930 1,019,359 430,211 
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atyamcs LIVING policyholders 
of the Sun Life were paid 
in benefits during 1931 
eee $68,000,000 —THREE 


NCE COMPANY 
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cepinapaiiichetadeieames 
er tent eS 


TIMES as much es bene- 
ficiaries of deceased 


policyholders. 


7 This wes due, partly, to 
MARINE the fact that trained Sun 
nland and Ocean Life representatives, when 
| selling insurance, counsel 
\ their policyholders how to 

rent of claims secure a dual advantage 


84,541, 
$8,000 “ss at he 
. : protection to their 
DEPENDANTS. 


siness through 
ar East, India, | 
iral and South | 
| 
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\ST, TORONTO 


"ROGRESSIVE 
in policy 





The insured no 
longer have to 
“die to win.” 


Sun Life Assurance Company of Canada 


—the maximum bene- 
fit to THEMSELVES, 





"INLAND TRANS: |SHAW AND BEGG AT TOP 


_ WHEN ’31 AUTO FIGURES 


Norwich Union: 
Norwich Union Fire ........ 
Canada Security 


eeeeee 


Commercial Union: 
Canada Acc. & Fire ......... 
Union Assurance Soc. ....... 
Brit. General Ins. eee eeeeeene 
Commer. Union Assur. 
Palatine Insurance 


set eeeeee 


London & Lancashire: 
London & Lanc. G. & A. 
Law, Union & Rock 
London & Lanc. Ins. 


Lumbermen’s: 
Lumbermen’s Mutual Cas. ... 
Lumber. Mutual of Mansfield 
Central Manufac. Mutual .... 


Century: 
Pacific Coast Fire 
Southern Insurance ......... 
Anglo Scottish Ins. ........., 
Century Insurance 


Canadian Fire: 
Canadian Fire Insur. 
Canadian Indemnity 


General of America: 
Genera! Ins. of America ..... 
General Cas. of America .... 
First National of Amer. ..... 


North British: 
North British @ Mer. ........ 
Occidental Fire 


were tees 


Lendon Assurance: 
London Assurance 
Guildhall Insurance ......... 
British Law Ins. .......es.s8 


Royal Exchange: 
Royal Exchange 

Car & General ........essec 
Motor Union Ins. ........... 
United British .....cescseces 


Home: 
Home Insurance «.....++.s- 
Home Indemnity ......... 


Northern: 
Northern Assurance ...... 
London & Scottish Assce. ... 
Scottish Metropolitan ....... 
World Marine & Genera! .... 


Union of Canton: 
Union of Canton ........++6. 
British Traders .... 


U. 8S. Fidelity : 
U. S. Fidelity & Guar. . 
Fidelity of Canada 


serene 


seeeeeee 


Glebe & Rutgers: 
Globe & Rutgers 
Insurance Co. of Penna. ... 
Virginia Fire Insur. ........ 





Willis Faber: 
Cornhill Insur. ...cccceseces 
Provincial Insur. ......+. 


Hartford: 
Hartford Acc, & Ind. ...... ° 
Hartford Fire ......... eetcce 
London-Canada. Ins. 


Great American: 
Great American Ind. .. 
Great American Ins. 
County Fire of Phil. . 
Mount Royal 





St. Paul: | 
St. Paul Fire & Marine. 
St. Paul-Mercury 
Mercury Insurance .....+++++ 


Yorkshire: 
Yorkshire Insurance 
London & Prov. ......seee+0 


T. Muenier: 
Brit. Colonia! Fire 
Const. Indemnity of Phila. .. 


Sun: 
Sun Insurance 
Imperial Insurance .,... eetes 


North American: 
Indemnity Insur. of N. A. .. 
Insurance Co. of N. A. ...... 
Alliance of Phila. ...... cece 


‘ 
American Surety: 
Canadian Surety ....+sesese 


Camden Fire 
New York Casualty 


eee eee re eeeeeee 
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ANALYZED BY GROUPS 


(Continued from page 12) 





Net 
Premiums 
— 


363,695 
80,849 


444,544 





213,883 
62.441 
21,967 
81,346 
52.823 

432,420 

266,814 
67.282 
53,216 


387,312 





326,216 
1,751 
53,829 


381,796 


40,765 
17,040 
151,275 
166,864 


375,944 
173,315 
188,637 
361,952 
76,804 
227,137 
55,589 
359,580 
201,954 
50,308 
99,286 


351,548 


35,651 
266,475 
28,862 


$30,998 
138,199 
46,245 
79,446 
51,800 


ow 


315,190 


244,208 
65,293 


299,591 


178,983 
17,869 
53,048 
43,724 


293,624 


194,856 
92,985 


287,841 
169,245 
104.905 


274,150 


257,319 
1,207 
916 


259,442 


72,598 
166,478 


239,076 


118,307 
31,205 
56,911 


206,423 
41,946 
31.583 

714 

114,314 


188,557 


94,245 
35,156 
55,389 


184,790 


159,445 
19,283 


178,728 


134,097 
178 


134,275 


80,954 
46,637 





~ 127,691 
62,791 
26,155 
20,804 


109,750 


102,194 
6,5°7 
18 


108,763 


LIFE insurance benefits.... can be 
Proved while you are still ALIVE | 


The, wisest insurers -vigi- 
lently protect their poli- 
cies and allow nothing to 
impair them. The Sun Life 
enjoys a remarkable re- 
cord for the persistency 
of its business—largely 
the result of sound advice 
and expert service to its 
policyholders, by its 


representatives. 






















Net Ratio Net 
lessees (L.I.to Premium 
Incurred P.W.) Earned 
g % i 
180,694 49.7 878,309 
46,079 67.0 72,941 
226,773 51.0 461,250 
133,598 62.5 242,607 
36,191 58.0 64,976 
7186 82.7 23,693 
48.566 53.6 80,811 
27,382 51.7 51,893 
247,873 57.3 468,480 
138,308 51.8 282,676 
84.122 50.7 71.762 
36.220 68.1 55,315 
208,650 53.9 409,753 
122,702 87.6 ~—s-291, 695 
63 3.6 1,370 
9,529 17.7 49,611 
192,204 34.6 242,676 
13,205 82.6 44,849 
4,947 29.0 Vi,021 
83.393 65.1 156,686 
96.955 58.1 189.418 
198,600 52.8 877,974 
82,120 47.4 171,278 
100,087 53.0 198,593 
182,157 50.3 869,871 
36,299 47.3 62,098 
116,851 51.4 146,899 
19,374 34.8 30,428 
172,524 48.0 288,920 
137,824 68.2 162,280 
36.487 72.5 46.186 
71.618 72.1 118,976 
245,929 70.0 $22,442 
16,466 46.2 7,134 
186,207 51.1 256,368 
24348 «844 28,109 
177,021 53.5 $20,611 
99,140 71.7 166,969 
25.384 54.9 51,845 
40,699 51.2 7,398 
24,187 47.0 50.677 
189,360 60.1 356,889 
210,346 86.1 908,522 
20,7138 37.5 29,846 
231,059 77.1 $88,368 
101,127 56.5 «182,798 
6,245 34.9 18,451 
24,959 47.0 56.240), 
15.220 34.8 732 
147,551 50.2 —«- 808,216 
117,939 60.5 210,745 
48.613 52.3 108,859 
166,552 57.9 . $19,604 
155,982 92.2 224,635 _— 
87.698 83.6 . 1)8,932 
243,675 88.9  —$43,547— 
147,694 57.4 246,720 
182 10.9 617 
2,426 264.8 1,183 
150,252 57.9 248,520 
34,099 47.0 69,519 
81.268 48.8 167,649 
een - sae ae 
115.367 48.2 287,168 
56,844 48.0 116,449 
9.870 31.6 $1,212 
29,729 52.2 52.678 
96,443 46.7 + 200,339 
1,054 2.5 “5,396. 
22086 «© 69.9 8.718 
491 «68.8 167 
87,745 76.8 201,187 
111,376 59.1... 216,408 
53,167 66.4 98,619 
30.865 87.8 37,004 
25.341 45.7 52.119. 
"400,373 «89.2—S«187,742 
$2,548 53.8 169,240 
5.2381 27.1 18,662 
87,779 49.1 187,908 
83,618 62.4 122,172 
2,598 1459.5 178 
86,216 642 122,850 
41,407 B11 92,449 
18.240 39.1 49.217 
~ 69,647 46.7 «(143,666 
30,252 48.2 55,729 
13,742 52.6 26,394 
12,950 62.2 19.260 
56,944 51.9 101,383 
47,758 46.7 «108,638 
7.755 117,7 26,054 
5499. 47,389 
61,012 «56.1 ~—S«:177,076 

















‘The Proof of the Pudding— 


Sun Life representatives 








sold $528,000,000 new 


paid-for 


lost 


year, making the Com- 
pany’s totel. business ia 
force over Three Billions 
—an impressive reflection 


of public confidence. 


To-dey prudent men 
are not only teking on 
MORE life insurance; they 
are doing 30 after consul- 
tation with competent re- 
presentatives of such a 
company as the Sun Life. 


advertiond Im. ..-ccccccccccccsccess 


Consult @ Sua Life representative or setumn the 
attached coupon to the locel or head office of 


the company: 
Forwerd leaflet “The Pepaler Policy” (D. 45715) 


SOSH EES SSE SESSS SE ESCH HE SOSHESOESOE 


Diste of Birth... vcccccccccccccccccccccccccces 


Full Address 00 OO OSS OSS COS OSSES SSS EOOSS SOOO 


CeCe EMO CESSES HESS ESFESES 


Heed Office: MONTREAL 





ceopneennessbeitsscesunenseones 


Ratio of Losses 
Incurred to 
Prem. Earned 
1931 1929-31 

% % 
478 57.8 
63.2 53.0 
50.3 ston 
55.1 (64.3 
55.7 49.8 
30,3 38.4 
542 «4.0 
52.7 650.0 
GBB 003: 
48.9 55.0 
475 45.4 
65.5 47.5 
m6 6.20 
42.1 42.2 

460 (2.3 
19.2 28.5 

Bs. Sand 
29.27 53.0 
29.1 108.6 
532 078.8 
60.8 70.7 
me, a 
7.9474 
50.4 59.9 
Me | ced 
58.5 68.0 
79.8 83.7 
7 63.4 
meee, feces 
84.9 72.9 
79.0 60.8 
62.8 = 54.7 
908 - ..36 
44.3 © 46.4 
58.8 85.0 
86.6 69.5 
ec yo 
59.4 58.4 
49.0 55.5 
46.6 © 51.0 
7.6 49.1 
We <*suas 
69.3 70.0 
69.4 69.4 
mas 5 
55.3 53.2 
$3.8 47.3 
44.4 45.9 
33.8 034.8 
me Se 
56.0 BALL 
44.7 53.3 
$2.1 eee 
604 67.8 
73.7 70.8 
7S act 
59.9 63.3 
214 (2d 
205.1 218.9 
ee ue 
49.0 52.3 
48.5 55.2 
EE ne 
ae (B72 
31.6 85.6 
56.4 58.6 
9 iit «- 
19.5 19.5 
253.3 121.5 
$12.7 312.7 
48.6 © 59.2 
aS aa 
53.9 52.8 
83.40 77.1 
48.6 46.5 
SM case 
488 © 51.7 
28.0 49.5 
eee 
68.4 © (73.7 
1459.5 81.4 
70.5 
44.8 52.4 
7.1 36.7 
-. oe 
54.3 58.5 
52.1 512 
672 72.8 
WS: seas 
46.1 52.9 
29.8 65.6 
11.6 85.8 
WOa. Sate 
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| Ratio of Losses 
Incurred to 
Net Net Ratio Net Prem. Earned 
Premiums Losses (L.I.to Premium 
Written Incurred P.W.) Earned 1931 1929-31 
£ $ % z " 
Union Indemnity : 
Union Indemnity ..... evccoce 78,312 42,718 54.5 29,538 144.6 144.6 
New York Indemnity .....+.. 14,298 7,790 54.5 43,554 17.9 31.0 
La Salle Insurance ..esssee 5,271 5,927 112.4 6,178 95.9 85.2 
97,876 56,435 57.6 79,270 71. deee 
Aetna: $ $ % $ % % 
Aetna Insurance 16,618 20,078 120.8 16,887 118.9 78.1 
Century Indemnity .... 37,349 24,326 65.1 89,706 61.8 74.7 
World Fire & Marine .....+. 21,844 16,668 78.1 22,618 13.7 72.7 
75,311 61,066 81.1 79,311 77.0 Goce 
Chubb & Son: 
Marine Insurance .....0.+.«. 15,978 10,311 66.3 13,407 76.9 60.1 
Federal Insurance ...e0+.++ 41,601 18,658 44.8 24.002 77.7 73.9 
U. S. Guaranty ......sssesce Ga: ic! senbee odee 2655 nda cee 
58,050 28,969 49.9 37,664 76.9 ecce 
Massie & Renwick: 
Nat’l-Ben Franklin .......+. 3,678 1,984 53.9 4,808 41.3 55.7 
Northwestern National ....« 10,591 4,670 44.1 11,667 40.4 54.8 
Dominion Fire ........ ebccece 31,811 18,766 59.0 32,811 57.2 58.3 
46,080 25,420 55.2 49,181 61.7 ccee 
Fireman’s Fund: e 
Fireman’s Fund Insur. ...... 730 271 $7.1 553 49.0 47.3 
Home, Fire & Marine ....... 4,781 3,215 67.9 4,929 65.2 65.2 
Fireman's Fund Indemnity .. 14,682 1,219 8.4 7,266 16.8 16.8 
20,193 4,705 23.3 12,748 36.9 eeee 
Hardware Mutual: 
Hard. Dealers Mutua! ...... 3,152 975 30.9 3,043 32.0 40.7 
Minn. Implement Mutual .... 3,162 975 30.9 3,043 32.0 40.7 
Retail Hardware Mutual .... 3,152 75 30.9 3,043 32.0 40.7 
9,456 2,925 30.9 9,129 32.0 osde 
America Fore: 
Continental Ins. ..... eeceses 3,278 3,534 107.8 2,713 180.3 87.4 
Fidelity-Phenix ..... evcccses 1,574 810 51.5 1,659 48.8 79.9 
Niagara Fire ........ eresces 688 290 49.3 3,634 8.0 26.2 
5,440 4,634 85.2 8,006 67.9 oreo 
Thompson & Blogg: 
American Ins, .......-sse00% 159 1,984 1247.8 13,580 14.6 755 
Security Ins. of N. Haven ,... 1,526 1,468 96.2 4,810 30.5 123.2 
Fire Assoc. of Phil. ........+ 1,044 23,602 2260.7 20,672 114.2 75.4 
2,729 27,054 991.4 39,062 69.3 cece 
Individual Companies 
(AL@‘ract of Federal Licensed Companies arranged alphabetically) 
Ratio of Losses 
Incurred to 
Net Net Ratio Net Prem. Earned 
Premiums Losses (L.I1.to Premium —————— 
L Written Incurred P.W.) Earned 1931 1929-81 
. s $ % * % % 
Alliance Assur. ......ccse0. e 134,480 99,039 73.6 148,267 66.8 64.1 
Agricultural ........ evcccce Be Seton s sane 56 ebee eee 
American Home Fire ......> 26,081 13,818 63.1 24,061 57.4 744 
DesOR ccccscee ecccccceccece 1,292 1,300 100.6 691 188.1 188.1 
British Oak ....... oseeeesee 11,781 2,633 22.3 14,060 18.7 65.9 
Canadian General ....eese++. 307,130 166,842 54.3 282,210 59.1 60.9 
China ..... eee eereeeeeeeeete 4,787 3,006 62.8 3,040 98.9 98.9 
Columbia ......... eeeeeeece wed Ceres eevee 255 ecee 16.3 
Consolidated Fire ...scess+. 269,361 126,036 46.8 176,361 715 71.5 
Continental Cas. .....sseess. 68,891 32,123 46.6 76,885 41.8 64.2 
Central West. Cas. ..sceces-- 7,683 2,063 27.2 3,863 53.4 53.4 
Eagle Star .......0.. eeveces 19 329 cape 19 eves cece 
Employers’ Reinsur. ......... 91,421 53,122 58.1 96,206 55.2 44.9 
Equitable Fire ....... eeceess 1 8&6 eone 471 18.3 37.3 
Fidelity & Cas. ...... ececece | ie here weve 385 os ae esee 
Genera) Cas. of Paris coe 102,451 73,021 71.3 80,822 90.3 77.7 
General Exch. Ins. 390,188 226,432 58.0 426,197 53.1 68.3 
Glens Falls Ins. .. 19,364 5,514 28.5 14,220 38.8 50.8 
Guardian Ins, .. 254,273 133,374 52.4 271,387 49.1 59.7 
Halifax Fire ..... ° @ece 239,144 164,463 68.8 248,355 66.2 67.4 
Legal & General ........+.-- 18,173 7,033 38.7 18,415 52.4 53.3 
Maryland Cas. ..... eocccesss 63,888 40,569 63.5 61,412 66.1 55.9 
Merchants’ Cas. .....ceseeses 88,583 24,693 29.5 88,403 27.9 47.3 
Metrop. Casualty ........++. 85,507 48,039 56.2 85,848 56.0 56.3 
New Jersey ..ccccccsee eecces 3,811 2,748 72.1 3,804 72.2 118.4 
New York Underwriters ..... 612 152 29.7 549 27.7 34.3 
Northwestern Mut. ......... 80,654 26,164 32.4 $4,643 30.” 46.3 
Northwest Cas. .....ccccesse 19,237 14,223 73.9 22,117 64.3 91.4 
Ocean Accident ......sesese. 433,199 281,850 65.1 465,898 60.5 56.2 
Ohio Farmers’ ......ccesesss Gees . aontes eens 2,745 ees 19.3 
Pheemles TRS.. 62 os cceccegecece 19 1,186 obire 6,263 18.1 36.4 
Portage la Prairie ....ssse0 77,683 15,327 19.7 40,259 38.1 37.7 
Preferred Accid. ...ccceceess 46,845 29,7 68.5 73,155 40.7 56.4 
Prov. Washington ode 15,193 4,318 28.4 9.107 47.4 44.7 
Prudential Ass. . 70,047 62,902 89.8 77,262 81.4 80.0 
SORRUIIOINE Specs cdcceeevaes.* \f ccesen 6,856 meee 29,889 22.9 41.4 
Scottish Un. & N: 49,315 27,951 56.7 51,108 64.7 66.6 
Springfield ..... oe 869 322 37.0 923 34.9 14,3 
Trans-Canada .... ’ 472,068 268,952 57.0 468,267 57.4 59.9 
Union Fire of Paris seeeeere 17,121 2,695 15.7 4,698 58.6 58.6 
United States Fire ..cccccces = sseees 203 wend 38 éeba 81.1 
Wawanesa .........-. eeecese 50,816 19,275 $7.9 35,900 53.7 53.3 
Zurich Gen. Acc. & Le sessee 259,958 127,356 49.0 250,638 50.8 54.1 
Grand Total, 1931 ....ceecee. 16,927,103 9,797,748 57.9 17,369,848 56.3 5a.8 
1930 ....eeeee++ 18,260,176 10,048,063 55.0 17,665,502 67.2 62.9 
Net Net 
Premiums losses 





Spite of Decline 
in Rates 





(A)—Group Experience 
Net Net 
Premiums logees 
































a z 
British America-Western 
British America . 4,418 1,239 
British nadian. 879 652 
British Empire .. 1,318 422 
Imp. Guar. & Acc. 1,946 207 
Western Assur. .. 5,649 1,575 
14,210 4,686 
Eagle Star 
British Crown ... 1,983 3,169 
Eagle Star ...... 6,221 3,844 
8,204 7,018 
Commercial Union ‘ 
Canada Accident . 18,351 6,792 
Com. Union Assur. 3,390 936 
Union Assurance.. 1,611 429 
23,852 8,148 
Norwich Union 
Canada Security . 3,283 950 
Norwich Union .. 17,967 6,867 
21,200 7,817 
Canadian Fire 
Canadian, Fire ... 5,370 1,700 
Canadian Indemnity 12,407 4,687 
17,777 6,387 
American Surety 
Canadian Surety . 6,465 3,526 
New York Casual. 2,102 2,292 
as sie 8,567 5,818 
n e 2 
Casualty Co. .... 29,177 13,901 
Dom. of Can. Gen, 24,635 8,611 
| 63,712 22,512 
j Massey & Renwick 
Dominion Fire ... 3,505 1,802 
Metropolitan Cas.. 652 127 
4,167 1,929 
U. 8. Fidelity 
Fidelity Insurance 4,276 2,221 
U.S. Fidelity & G. 7,716 3,702 
11,991 5,923 
General Accident 
Gen. Acc. of Can. 27,717 13,838 
Gen. Acc, Fire & 
Life c.ccccece 2,728 2,169 
30,445 — 16,007 
Royal, Liverpool, Londen & Globe 
Globe Indemnity . 4,249 1,913 
| Liverp’l & L. & G. 3,934 A78 
Royal Insurance . 14,353 4,634 
22,536 7,425 
Century 
Anglo Scottish 111 None 
Century Ins. .... 4,197 2,093 
| Southern Ins. ... 887 None 
5,195 2,093 
London and Lancashire 
Law Union & Rock 6,314 2,003 
Lon. & Lanc, G. & A. 19,010 7,317 
24,324 9,320 
Great American 
| Great Am. Indem. 52,539 2,908 
| Mount Royal . 38,629 21,341 
91,168 24,249 
| Sun 
| Sun Insurance ... 1,844 1,107 
[Imperial Ins. .... 6,287 2,786 
8,081 3,893 
Union Indemnity 
New York Indem. 197 299 
Union Indemnity. 2,180 148 
1,983 447 
Phoenix-England 
Lon. Guar. & Aec. 5,484 2,596 
Union Marine .«.. 5,778 1,319 
11,262 3,915 
Yorkshire 
London and Prov. 368 100 
Yorkshire ....... 9,776 3,268 
10,144 3,368 
Northern 
Scottish Metrop... 1,625 736 
London and Scot. 1,900 409 
Northern Assur. . 20,325 7,527 
World Mar. & G. In. 9,173 2,277 
33,023. 10,949 
North British 
North British ... 3,374 1,112 
Occidental Fire .. R74 207 
Railway Pass. ... 7,146 2,496 
11,394 3,815 





(B) Individual ' Companies 
Alliance Assur... . 7,172 2,32 


Canadian General 9,386 3,406 
Century Indem. . 993 1,072 
Consolidated Fire. 6,557 2,522 
Continental Cas... 13,575 7,493 
Employers’ Liab.. 12,578 5,886 
Fidelity & Casual. 165 None 


(Dominion Licensed Companies) 


Volume Increases in 1931 in 


written inturred Ra 


% 


27.8 
74.2 
32.0 
41.5 
27.9 


159.8 
61.8 


—_—— 


37.0 
27.6 
26.1 


29.4 
38.2 


$1.7 
37.8 


35.9 
54.5 
109.0 


67.9 


47.6 
35.1 


418 


51.4 
19.5 


404 


51.9 
438.0 


49.4 
49.9 
79.5 
52.6 


45.0 
22.3 
32.3 


52,9 


49.9 


40.8 


37.7 
38.5 


5.5 
65.2 


60.0 
44.7 


48.2 

6.8 
22.5 
47.8 
22.8 
34.8 
27.2 
33.4 
38.2 


45.3 
21.5 
37.0 
24.8 


‘33.1 
33.0 


23,7 
34.9 
33.6 
32.5 
36.8 
108.0 
38.5 
55.2 
46.8 


ore 


written incurred Ratio 
4 o 


t + 
Gen. Cas. of Paris 4,994 1,461 29.0 
Gen. Cas. of Amer. 2,650 902 «34.0 
Guard, Insur. Co. 
of Can. ..0.. 9,213 4,147 46.0 
Guildhall ........ 1,452 657 9465.2 
NE: (Cio hic a's 7,611 4,695 61.7 
Hartford Accident 4,991 1,958 39.2 
Indemnity Insur.. 2,603 962 37.0 
Legal & General. 168 None... 
Lioyd’s Casualty. 3,197 1,838 57.5 
Lumberman Mutual 
RS ion et ds 6 5,354 1,949 86.4 
Maryland Cas. .. 4,615 1,937 42.0 
Merchants & Emp. 
Motor Union .... 1,408 367 = 26.1 
National Prov. .. 16,119 5,136 31.9 
National Surety . 196 98 60.0 
Nat. Union Ind. . 341 979 287.1 
Ocean Acc. & Gar. 74,237 25,748 34.7 
Portage la Prairie 1,018 40 3.9 
Prudential Assur.. 6,582 3,272 49.7 
Queensland ...... None 92 eee 
Trans-Canada ... 4,162 4,389 105.4 
Travellers Indem.. 13,750 6,997 60.9 
Union of Canton . 4,082 687 «14.4 
Barish -64.cvceve ‘ 5,688 — 3,092 654.4 
——— ———- -_ 
Grand Total 1931 637,581 249,715 39.2 
1980 553,842 268,924 48.6 





COMPANIES FIND 


VOLUME DWINDLES 
IN COMPENSATION 


(Continued from page 12) 
Net Net 


premiums losses 


— incurred Ratio 


British Amer.-Western— 








British Amer. 456 10 
British Can. .... 1,721 —1 
British Empire . 61 None 
Imp. Guar. & Acc. 77 4,419 
Western Assur. , 1,724 None 
4,039 4,429 
Yorkshire— 
Lon. & Prov. Mar. 25 None 
Yorkshire ....... 1,371 —35 
1,396 —35 
Norwich Union— 
Norwich Union . 86,7388 49,039 
Canada Security 404 None 
87,142 49,039 
Phoenix-England— 
Lon. Guar. & Ace. 14,319 6,310 
Union Mar. & Gen. 199 None 
14,518 6,310 
(B) Individual Companies: 
Alliance Assur. . 20,574 10,109 
Canada Acc. ... 94,218 72,659 
Canadian Gen. .. 4,083 681 
Century Indem. . 551 —426 
Century Insur. . 155 cee 
Consolidated Fire 110,994 70,774 
Continental Cas. 487 3 
Employers Liab. 686,953 480,953 
Emp. Reinsurance 66,408 16,372 
G. Cas. of Paris 652 505 
Guildhall ....... 43,195 $3,271 
Hartford Accident 9,998 -—961 
Indemnity Insur. 7,345 1,353 
Lloyd’s Casualty 23,699 15,212 
Lumber Mut. Cas. 29,707 40,694 
Maryland Cas. ... 175,933 105,380 
Merchants & Emp. 
North Amer. Acc. 25 96 
Ocean Acc. & Guar. 47,676 24,578 
Prudential Assur. 21,053 19,273 
Queensland ...... éée —440 
Travelers Insur. 205,456 135,769 
Union of Canton 66,455 34,548 
Union Indemnity .. 1,475 48 
SUEIGN cccccaces 3,627 653 





Grand Total, 1931 2,116,055 1,330,033 
1930 4,639,789 2,641,798 





FIRE LOSS RATIO 


INCREASES IN 1931; 


% 


2.2 |. 


aus woise- Sa odonm: : 


~-3t-) 


— 


AA One ceva. 
-— = B-ie 


| 


PREMIUMS LOWER 


(Continued from page 12) 





with 57.7; 


Quebec which is 


and 
down from 62.97 to 60.7. The other 
Western and Maritime provinces 


all report substantially h 


tios which slightly more 


an 


igher ra- 


off- 


set the better record of the two 


major provinces. 


Comparative figures and ratios 
by provinces are as follows: 


Net Prems. 
Incurred 


$ 

2,429,298 
2,603,496 
2,147,726 
1,708,015 
1,384,928 
9,525,612 
335,310 
8,047,788 
3,095,497 
65 


a 
Alta. ... 4,035,116 
i! Gevees 
Dee. cca & 
N. B. ... 2,020,691 
N. 8S. o+- 
Oaks. s- 
P. B. I. 
P. Q. ... 13,258,483 
Sask. .. 4,255,446 
“Yukon .. 16,892 


Totals .. 52,885,388 


1931 
60.20 


84.55 
56.24 
124.81 
60.70 
72.74 
38 


Net Losses Ratios 


1927- 
1931 
56.4 
47.4 
42.6 
60.6 
53.7 
51.7 
79.7 
52.4 
54.2 
96.8 


31,248,614 69.09 61.7 






















Combined Accident and 


Sickness “The Pioneer Liability Company of the World” | 



















































































































N N ‘. > 2 
$ 
ena. Howteess LIABILITY ASSURANCE CORPORATION 
ae LIMITED OF LONDON, ENGLAND, CANADA BRANCH 
Yorkshire Tnsur. 30,838 26228 662 Assets Exceed $50,000,000 - 
42,494 27,464 64.8 : 
(B) Individual Companies: 
Gamuaiey Go."s::: “toes thie © ACCIDENT 
Se tin ee Sa em 
D. of C. General’ 15,899 aei27 309.0 AUTOMOBILE 
gE ag ~ 
Lon. Guar. & Acc. 28,763 9,931 34.5 GUARANTEE BURGLARY 
Loridon Life .... 160,874 101,358 67.4 BONDS 
Loyal Protective’ 298,225 191325 64.1 
Merchants’ Cas. , 283,459 94.857 40.6 
Merch. & Emp 
can uate 
N. Amer. ce. 1. 69,657 28,168 38.3 BONDS FOR ADMINISTRATORS, LIQUIDATORS, 
Prodential ‘howe Ve ap as SUCCESSION DUTY, TRUSTEES AND ASSIGNEES 
Pruden’ ns. . . . 
Ridgely Protective JOHN JENKINS, General Manager 
Grand Total, 1931 1,826,870 1,159,940 63.5 For Canada and Newfoundland 
1980 1,849,664 1,126,884 60.9 



























Forgery Insurance 


(Deminion Licensed Companies) 
(A)—Group Experience: 
U. 8S. Fidelity— 





























NorTH BRITISH & MERCANTILE — 
Insurance rte Limited a 

















written incurred Ratio 

















Fat as no RAILWAY PASSENGERS 

on agit eae ASSURANCE COMPANY = 

[ao oe OCCIDENTAL FIRE 

Maryland Cox: 104690 “63 INSURANCE COMPANY 

Section. iy ay ° 

Grand Total, 1991 36,480 32.245 a All kinds of a 
Livatakinann. | FIRE AND CASUALTY ~ 

INSURANCES 





(Dominion Licensed Companies) 


i 
- Head Office for Canada and Newfoundland: 





Net Net 
. premiums 
written incurred Ratio . om 
go" incugred RN} ~— 460 St. Francois Xavier Montreal 
Hart. Livestock 20,478 18,877 89.7 ’ 
Indem. Ingur. ... 10,995 15,967 145.2 Branches at: . ; 
Yorkshire ....... 3,718 1,066 28.7 Toronto, Winnipeg, Regina, Calgary, Vancouver 
Total, 1931 . 35,191 35,410 100.6 
59,428 88,992 149.7 





The Protective Assoc 


of Canada 


ESTABLISHED 19067 


Insures Against 


ACCIDENT, SICKNESS AND ACCIDENTAL DEATH aa 


The only Purely Canadian Company Issueing 
Sickness and Accident Insurance Exclusively 
to Members of the Masonic Fraternity. 


‘Assets over $300,000.00. Surplus for protection of 
Policyholders over $180,000.00, 


Agents in all Principal Cities and Towns in Canada 


HEAD OFFICE — GRANBY, P.Q. 


E. E. GL&Eason, President and Gen. Mgr., W. D. Braprorp, Vice-Pres., J. G. Fv 


. 









1722 PHOEN 








This year, the Phoenix Assurance Company Limited 
of London, England, celebrates its Sesquicentenary 
having, for 








150 years 


enjoyed public confidence through the provision of 
adequate and safe indemnity. 


The following Companies, enjoying individual 
financial solidarity. strengthened by unity and inter- 
connection, form the Phoenix of London Group. in « 


Canada. 













~ eee a ee 





. 53 re 
ee 


Phoenix Assurance Company Ltd. 


of London, Eng. 
Head Office for Canada — Montreal 













Union Marine & General 
Insurance Company Lid. 


The North Empire Fire 
Insurance Company 


London Guarantee & 
Accident Company 








The Acadia Fire 
Insurance Company 







at oe Fey e et 
r bs ooh ‘ tial N ed 
Oe re eee 


Imperial Assurance Coe 


Columbia Insurance 
of New York: 


Co. of New Jersey 











United Firemen’s Insurance Co. 
of Philadelphia 


CT rae 


















Casualty Branch 
465 Bay 


FIRE-LIFE-AUTOMOBILE & CASUALTY INSURANCE. 


Combined Funds (including life funds) over 234,000,000 






St., Toronto 





















THE FINANCIAL POST 


A.D. 1720 A.D. 1932” 
Tested by the Fires of Over Two Centuries 


The London Assurance 
Corporation 


Established by Royal Charter 1720 


“Group” and Individual Company Experience in Fire Insurance, 1931 


(Dominion Licensed Companies Ranked in Order of Net Premiums Written, 1931) 


Income in Guan 
pa Well 


Ratio of Losses 
Incurred to 


Prem. Earned 
Premiums Losses Premiums 1929-31 
Written Incurred “= 1931 (indus.) 


3 a % 9 


rience ea : 
Group Expe Ratio of Losses Amount of Net'A Gross Net Net Net 
Incurred to Policies New at Promieme 


Prem. Earned and Renewed Dec. 31, 1931 


$ & 3 
5000-33 London Assurance— 


oont 
k 


Net 
Premiums 


Net 
Losses 


Net 
Premiums 


Net Amount Gross 
at Risk Premiums 


ro Oy aaa $ 
&€LéG. 


eeeeerere 


31,210,568 
~ 62,861,362 
221,141,376 


= 1931 


30,939,644 
29,134,177 
238,491,529 


Written 
3 


246,349 
448,809 
1,817,237 


Written 
& 


161,255 
142,044 
1,163,848 


Incurred 
3. 


86,636 
80,629 
688,254 


Earned 
$ 


175,100 
143,714 
1,199,101 


1931 (indus.) 
€ 


% 


55.5 


British Law Ins. 
London Assurance .......s2-eeeese 


Guildhall Ins, 


eeeeee eee ereeeeeereee 


13,594,922 
67,832,683 
13,640,206 


15,427,236 
91,878,761 
15,791,685 


107,810 
552,304 
100,141 


73,098 
447,483 
69,469 


68,147 
226,618 
55,728 


78,538 
475,386 
84,753 


52.7 


54.8) willis Faber— 


nee ee 


95,067 811 


123,087,672 


760, 265 


590,50 


350,493 


86.8 
47.7 
65.7 


54.9 


65.2 
56.1 


Transacts 


Fire, Use and Occupancy, Rent, Sprink 


140,449 251,495 52.6 
41,004 eee vee 


1,036,972 
108,592 
76,326 
62,194 
310,088 
1,011,158 
1,568,358 


2,606,330 


fawa, and analyzed 


597,905 
Financial rm on the basis 0: of group 


276,463 


3,386,763 


773,923 
456,779 
359,113 
1,697,217 
4,015,926 


7,802,952 
10,689,715 


248,576 
71,022 


1,786,745 
210,990 
140,418 
147,563 
506,067 

1,833,968 

2,839,006 


4,625,751 


50,984,814 
14,567,090 


364,117,254 
39,481,882 
26,607,505 
23,296,652 

110,885,250 

378,757,096 

578,978,385 


948,095,639 


70,219,907 


413,601,202 


126,876,876 
638,162,597 
46,162,745 

231,761,264 

571,010,914 


1,038,974,396 
1,452,585,598 


Union of Canton— 

Beaver Fire ..... oo cescceecocccccces 
British Traders 
China Fire ...... oe vecccececacoesce 
Wen OF Canta o ace iccdccccecesos 


14,711 
88,715 
14,479 
119,500 


237,405 


218,872 
56,907 


ee 


275,279 


40,137 
190,693 
46,892 


277,72 

74,07 
62,574 
1.216 
114,933 


252,797 


76,155 
165,410 


241,565 


$14,199 
None 


” $14,199 


14,588,389 
47,172,836 
7,041,105 
70,943,243 


139,745,573 


84,977,187 
18,560,313 


103,537,500 


23,174,198 
68,805,342 
23,043,396 


115,022,936 


45,599,688 
35,906,843 

3,238,523 
54,670,452 


189,415,506 


30,410,708 
33,389,061 


63,799,769 


85,115,018 
9,887,002 


95,002,020 


6,617,955 
43,476,104 
4;745,808 
58,958,353 
113,798,305 
98,193,251 
20,131,714 
118,324,965 


20,949,020 
72,291,090 
17,029,350 


110,269,460 
31,241,531 
25,464,161 

8,823,026 
46,731,584 
106,770,302 


17,169,998 
21,188,171 


“38,358,169 


112,069,312 
None 


29,812 
171,648 
29,589 
298,275 


579,324 


414,030 
105.988 


520,018 


90,564 
339,237 
79,687 


509,488 


152,489 
120,584 

13,146 
222,966 


509,185 


178,010 
294,158 


472,168 


465,839 
None 


465,839 


124,092 
242,172 

42,169 
436,066 


844,499 


496,602 
136,778 


633,380 


191,639 
455,734 
184,292 


831.665 


328,566 | 

294,426 
23,209 

423,264 


1,069,465 


271,508 
460,599 


722,102 


561,678 
66,982 


628,660 


Leakage, Tornado, Automobile 
Registered Mail Insurance 


See eee eee eeetee 


200,325 
140,580 


674,311 
1,913,203 


Aetna Fire— 


Aetna Insurance ...... 462,597 


118,058 
580,655 


The British Law Insurance Co. 


LIMITED 
of London, England 


which is associated with and whose policies are 
guaranteed by the London Assurance Corporation. 


Combined Funds Exceed $67,000,000 


Head Office for Canada: 
465 ST. JOHN STREET, MONTREAL 


Manager: C. J. R. COYLE 
Applications for Agencies Invited 


General Accident— 
General Accident-of Canada ......... 
General Accident Fire & Life ....... 
114,381 Scottish Canadian Assurance .. 
38,064 
76,266 
76,977 
76,677 
850,948 
152,985 
38,297 


606,565 
853,618 
617,067 
599,184 
520,435 
3,669,714 
560,089 
232,125 


7,718,797 


211,546 
81,218 
178,394 
74,442 
130,890 
1,279,831 
411,232 
132,217 


2,494,770 


37,508,576 tense 
12,502,858 
43,623,271 
25,005,718 
25,005,718 . 

238,046,495 
42,971,382 
12,602,857 


437,066,875 


54,293,701 
58,864,515 
25,005,718 
46,519,393 
37,607,786 
312,681,474 
38,466,828 
10,978,812 


684,418,227 


bia Insurance ......eceec--- 
of N, Y. went eee eeeeeeeeees 


" Guar. & A eeeeereeres Century— 


Anglo-Scottish 
pemerie Gent. Fine ..cecccdbdeccccces 
Southern Insurance .....ccccccesess 
Century Insurance ..... occceoccccce 


167,771 
128,984 
8,754 
247,433 


552,942 


sere ee eeeeeeeeree set eeeeeeeneee 


1,349,705 
231,387 


ee eeeeeeerontere 
eee eeeeseocee 


1,424,695 

N. 8S. Jones— + 
Merchants & Manufacturers ........ 
Mill Owners Mutual 


eeeeeteee 


401,365 
8,834 
163,894 
36,294 
89,418 
61,927 
108,700 
60,755 
111,893 
217,242 


1,260,322 
181,448 
1,441,770 


706,721 
10,343 
301,124 . 
52,027 
108,160 
88,490 
206,684 
95,549 
$1,674 
445,508 


2,095,680 
329,611 


2,425,291 


128,235,001 
1,797,094 
55,134,455 
11,555,027 
24,178,059 
~ 15,622,775 
36,393,685 
17,300,952 
14,212,330 
84,280,399 


388,554,777 
77,655,802 
466,210,579 


1,017,240 
19,068 
455,080 
97,407 
173,332 
129,250 
412,140 
170,992 
192,011 
655,875 


3,322,395 
480,202 


3,802,597 


181,971,585 
« 383,284 


—Alliance-England— 
Alliance Assurance ......sseeeeee+s 
Westminster* 


112,069,312 
*Reinsures with Home Insurance. 
Springfield— 
Sentinel Fire 
Springfield Fire & Marine .......... 
Michigan Fire & Marine . 


111,880 


82,580,166 475,405 * 


411,289,250 
63,082,036 
474,821,286 


6,357 
197,861 
32,962 


237,180 


228,117 
5,192 


233,309 


32,496 
213,810 


246,306 


17,603 
152,575 


170,178 


66,795 
67,527 
104,812 


93,528 
535,527 
101,116 


730,171 


442,575 
47, sss 


490, 428 


64,583 
434,252 


498,840 


102,887 
462,215 


665, 103 


193,018 
196,275 
246,589 


11,270 
338,340 
61,236 


410,846 


375,788 
16,499 


392,287 


48,031 
337,823 


385,854 
Saaes 


13,358,933 
85,639,272 
10,968,308 


~ 109,966,513 


53,596,549 
7,567,195 


61,163,744 


6,864,845 
50,579,220 


57,444,065 


10,838,421 
51,083,044 


61,921,465 


27,531,640 
31,159,748 
32,421,561 


2,745,849 
61,717,971 
7,121,621 


——— 


71,585,441 


78,570,364 
$294,192 


"81,864,556 


8,665,297 
72,867,267 


"81,582,554 


12,041,656 
67,989,303 


80,030,959 
22,408,585 


19,916,942 
30,239,412 


Scottish Union— 
Scottish Union & National .......... 


Lenden & Lancashire— Central Union 


Law, Union & Rock ...........004.- 
neashire Insur. ss+++.+ 
r Lancashire G&A. eeeeee 


380,230 
1,220,825 
20,062 


227,902 
820,128 
9,278 
55,988 
81,378 


1,194,674 


359,100 
1,171,895 
21,821 
124,122 
166,454 


1,843,392 


59,300,689 
224,690,153 
236,822 
29,824,891 
39,710,252 


$58,762,807 


450,234 
1,497,318 
56,550 
305,923 
$91,024 


2,701,049 


50,257,963 
197,709,288 
5,511,648 
49,324,474 
48,865,188 


351,168,561 


Yorkshire— 
London & Provincial ... 
Yorkshire Insurance 


eee eee eeeee 


349,482 


ELBE lk 


Caledonian— 
Caledonian-American .......0.++0.. 


None 
Caledonian Insurance ... 


None 
66,240 
1,283,641 
None 
None 
None 


! None 
None 
110,882 

1,728,912 
None 
None 
None 


1,839,794 


99.779 
225,181 
445,450 
2,244,815 
175,391 
65,298 

81,661 


3,337,515 


None 
None 
18,629,694 
293,907,037 
None 
None 
None 


312,586,731 


_ 12,703,130 


at 
Sd 


~ 
2 
* 


126,381 
1,822,961 


o 
z 


BESE St8 


"$83, 187 


115,138 
112,369 
113,046 


alesear tf 


Thompson & Blogg— 
Severity’ Ens Ins. of New Haven .. 
American Insurance 
Fire Assoc. of Philadelphia 


113,104 
111,672 
217,987 


. 
. 
. 


9,687,681 
415,587,998 


5 


1,349,881 


onkp edamame wreenee 


eeettoeee 


Guar. & Accid, .....00.++-- 


Insurance. 


72,696,217 
16,998,415 
19,325,758 
21,130,606 
139,535,789 


festern ASSUTANCE .....cececeesess 


River Insurance .......0++... 34,329,813 


304,016;598 


88,781,704 
17,488,902 
24,921,753 
11,568,261 
140,832,484 
26,544,802 


309,637,906 


666,800 
172,186 
217,422 
130,389 
1,026,685 
171,670 


2,385,152 


498,753 
99,522 
136,077 
64,711 
606,557 
102,738 
ae 


1,442,358 


268,668 
68,493 
86,665 
38,106 

377,286 
66,041 


905,159 


St. Paul— 
Mercury Insurance 


P. J. Perrin— 
La Fonciere Fire 


91,112,049 


21,770,435 
56,661,317 


78,431,752 
21,899,788 


635, 882 


168,998 
371,711 


"530,709 
221,112 


72,564,939 


19,336,134 
50,476,143 


69,812,277 
24,987,439 


341,153 


117,685 
245,462 


363, 147 
168,109 


239,134 


55,623 
138,986 


oe 


194,609 
123,603 


264.223 


358,211 


Milwaukee ‘Mechanics ... 
Fire . 


Trans-Canada 


None 
10,161,551 
21,414,348 


617,168 
9,725,085 
18,294,395 


None 
92,498 
225,171 


—-638 
66,761 
127,809 


IS; 
(sf [beet 


¥ 
> 


sD 
ss 


3 


lle 


"111,692 


EE 


See Eb suateviouttél i 


538,781 


252,092 
226,826 


478,918 


316,463 
66,676 


383, 139 


72,719 
303,578 


376,297 


218,989 
135,608 


——— 


354,597 


70,201 
397,073 


467,274 


207,181 
101,715 


308,846 


48,144 
244,901, 


293,045 


153,291 
67,111 


220,402 


80,436 
109,833 


190,269 


19,350 
211,548 


230,898 


70,495 
90,970 


161, 465 


362,041 


157,096 
113,704 


300,400 
229,014 
56.451 


285,465 


47,292 
242,664 


167,552 
91,881 


259,433 


38,u26 
212,807 


" 260,833 
157.569 
74,617 


"232, 186 


32.289 
164,599 


191,488 


116,017 
56,190 


166,207 


66,016 
90,522 


156, 538 


14,043 
141,298 


155, 341 


45,677 
35,113 


"80,790 


Extract from the Eighty-Third- 
Annual Report Year Ending - 
31st December, 1931 


53,524,057 
24,562,550 
25,262,654 


49,425,204 


44,182,292 
9,002,743 


“54,085,035 


8,997,444 
51,641,936 


"60,689,380 


24,295,656 
15,185,075 


39,480,731 


11,275,004 
75,264,446 


"86,539,450 


22,063,342 
10,281,728 


32,345,070 


6,435,619 
° Ms 264,706 


4, 700,325 


15,025,827 
4,895,516 


19,921,343 


6,699,271 
7,633,684 6,015,062 


14,518,641 12,714,833 


erat yy 4 1,601,452 
7,837 . e eeecveceses 34,447, 25,539,1 
192,536 eee eee _- : : ema ee 
132,867 ‘ owe 36,694,873 27,040,558 

7,172,592 


16,624 
—_—_—_—- 11,386,161 
691,031 12,840,697 6,036,915 


139,071 24,2 226, 858 13,209,507 


274 leslinhieed: Cocaahalin 


~~ §2,975,687 


30,429,172 
25,351,622 


55,780,794 


49,597,716 
12,977,082 


62,574,798 


12,380,823 
41,644,574 


54,025,397 


27,659,437 
15,896,124 


43,555,561 
8,840,139 
54,845,012 


63,685,151 


23,031,613 
13,033,755 


36,065,368 


6,919,910 
32,214,939 


39,134,849 


13,712,647 
6,031,624 


19,744,271 
6,884,957 


21,867,179 
13,221,828 
27,795,121 
156,817,004 
21,236,733 
20,397,255 
19,882,624 


281,216,744 


287,996 
130,316 
199,297 
888,462 
146.618 
163,738 
116,085 


1,932,412 


161,183 

78 425 
135,701 
630,830 
103,910 
105,688 

78,260 


1,288, 997 


69,501 
32,010 
59,163 
373,293 
47,799 
65,676 
32.985 


254,108 


78,043 
77,803 


a 


155,946 


128,553 
24,157 

152,710 
29,542 

157,692 


187,234 


54,600 
64,057 


118,657 


6,894 
71,935 


40,319,487 , ovddtone 
3 General of Paris— 
General of Paris ......... coccescece 


Phenix Fire of Paris ... 


eae La SL ee eet Le eet Tae 


me . SE ae 
ee te ee een 


Cet eemeeeene 


See 


€8:: B12 B]Be SIE 


14,414,058 
271,781,109 


Firemen’s Fund— 
Firemen’s Fund Insurance 
Home Fire & Marine 


209,597 
36,558 


246,155 


"680, 427 


193,258,914 
19,362,888 


212,616,302 


1,372,252 
344,385 


1,716,687 


1,056,487 
160,381 


1,216,868 


670,110 
74,613 


156,388,935 
42,747,673 


199,136,608 


svesedsoeseeres 


of Canada Pee eeeeeeeeenee J. P. A. Gagnon— 


Rhode Island Insurance 
Union of Paris 


744,723 eve eee 


pieieanaces $ 160,820,775 | 
226,453,041 ~ 
1,240,000,000 — 


109,898,500 | 
1,850,000,000 4 


Premium Income ...........+:. 
Total Income ... 
Total Assets of all Branches Exceed 


25,850,308 
25,249,441 
21,687,384 
147,550,097 
220,387,230 
86,968,258 
81,626,295 
10,952,716 


12,845,232 
44,266,117 


236,658,618 


286,604 
215,429 
184,794 109,637 
1,696,293 749,461 


1,783,120 1,126,429 734,387 


582,558 428,105 256,127 
497.404 367,614 190,568 
100,689 68.656 39,424 
117,133 82,333 65,304 ees Ty 
244,232 179,518 193,868 214, .2 1, 


1,142,016 par 


1,126,226 

1,292,806 
438,171 
88,236 


1,819,207 


814,493 
236,519 
130,712 
158,510 
287,598 


1,627,832 


122,169 
219,810 
339,366 

68,304 
376,861 
233,431 

30,994 


1,435,935 


493,389 
116,691 
275,736 

46,484 
294,143 
347,901 


1,574,344 


128,107 
139,284 


75,058 
101,831 

83,512 
474,486 


33,905,143 


Insurance seeeeeeaseneeecs $:¥4i'201 


meme ee eae 


"Bun Office (London) ......csc.0... 148,382,961 
a 245,522,146 


PEMBUPTANCE ...0-ceccees- 76,082,260 | 


aR Phenix of N. ae eereasereres 70,987,386 
it ‘American Seer ere re eres teere 10,928,719 
13,083,297 
36,458,740 


207,490,402 


General of America— 
General of America 
First National 


51.7 
97,295 


243,862 


36,666 
200,962 


"297,628 


55.8 


Dominion of Canada— 
Casualty Co. of Canada ............ 
Dominion of Canada General .. 


Payments to Policyholders in 1931. . 
Claims Paid Exceed .............. 


Life Policyholders Share of Surplus 
for 1931 


466,728 x 54.0 
417,697 \e 56.9 


Pere weeereteere 


OE Sa fesesees pdchas eb es's Carson & Reynolds— 


New York Fire .......... ereeceeece 
Republic Fire of America ....s00.0.. 


— 


20,801,875 


428, 862,606 
3,468,099,700 


eee eee ewer ewr eee eee 


140,766 


22,273 
115,800 


138,073 


76,664 
13,107 


89,771 


19,584 
20,844 


40,428 
4,282 
77,819 


81,601 


33,461 
13,967 


“Waee TP ieae* saa: oe . 
FIRE, LIFE, MARINE ACCIDENT LIABILITY, BURGLARY, SURETY ETC., 


NORTHERN 


and Allied Companies 


NORTHERN ASSURANCE COMPANY, LIMITED 


189,217,702 
% 39,705,625 
11,343,230 


240,266,557 


124,930,079 
$2,405,275 
22,891,367 
21,431,820 
38,098,565: 


239,257,098 


16,770,551 
20,196,464 


815.3386 
202,096 
48,767 


1,126,199 


597,298 
161,182 
89,795 
98,651 
180,638 


1,117,064 


99,614 
152,444 
270,047 

43,187 
297,616 
237,434 

2,895 


1,103,237 


308,340 
69,188 
216,597 
35,142 
224,788 
243,047 


1,087,102 


950,244 lo 54.2 
215,586 \ 47.4 
42.1 


478,675 
97,099 
28,368 


R. de Grandpre— 
Granite State Fire ...... 
New Hampshire Fire ... 


181,392,461 

5 888 

-+- 18,044,829 
245,727,178 
111,134,483 


eo ee ee eeeee 


New Life Sums Assured .......... 
Total Life Sums Assured in Force .. 


Converted—$4.86-2/3 to £ 


orice CANADA $oUARe MONTREAL 


ihe Largest Insurance Organization in the Britiah Empire 
Established 1848 


43,403 


eRe Oe Bee eee 


Bie Maa 


1,209,233 
644,171 


604,142 


335,396 
74,924 
61,114 
60,347 

134,938 


666,719 


49,056 
100,816 


%, 


Baloise— 
Baloise Fire 
Germanic Fire of N. Y. 


| 
| 


DOMINION 


Lumbermen's Mutual— 
Central Manufacturers siutual 


Lumbermen’s Mutual of Mansfield . 83.721 


738,792,071 
14,588,661 


Ae eat aera ed 


- 


Hanover Fire— 


reer eee 


5 mE 


43,848,190 
None 


180,551,689 


73,905,945 
15,699,345 
39,883,173 

5,932,387 
37,383,644 
44,832,049 


217,636,543 


American Surety— 
Camden Fire ee erecesersere 
Canadian Surety Co. .. 


54,191,746 
11,697,828 
26,356,516 

4,988,706 
27,566,164 
32,247,705 


157,048,665 


3 


124,754 

25,848 
156,072 
186,709 


620,702 


Ss ee in ine Sia as a at 0 NM inhib bain iy ice 


: | National Ben Franklin .. 
: _ Northwestern National 


Pasies ty 


Net Net 
Premiums Premiums 
Written Incurred Earned 1931 (inden | 


$ g $ % 
(Ranked in Order of Net Premiums Written in 1931) 


228,195,150 254,417,472 354,187 1,038,491 
76,115,371 61,487,049 1,207,193 879,821 
113,688,376 144,701,566 646,036 486,830 
81,212,983 74,097,943 551,541 404,395 
25,384,056 14,133,629 526,633 598,354 
75,790,173 60,721,441 468,584 $45,741 
56,606,025 29,687,616 426,073 335,545 
none 597,687 264,009 
5,285,291 4,564,327 319,169 241,247 
33,236,943 29,419,565 236,002 200,329 
38,839,285 34,376,575 279,289 185,233 
26,585,117 26,942,061 202,575 151,903 
21,342,887 18,126,594 192,007 144,223 
16,486,591 17,896,087 198,117 143,876 
35,032,691 25,701,161 304,764 127,199 
19,973,194 20,063,708 213,900 120,666 
18,976,767 27,005,484 157.537 119,567 
12,358,139 7,922,773 182,797 107,580 
20,605,605 16,100,194 109,012 91,334 
19,464,470 8,943,708 189,855 86,326 
16,945,865 none 96,254 85,921 
18,577,150 11,983,965 115,564 70,076 
20,658,996 16,125,486 107,237 62,470 
63,013,884 8,831,883 446,724 44,234 
4,919,000 4,495,864 58,810 43,880 
2,295,302 2,295,302 48,193 43,193 
2,819,290 8,364,930 42,524 41,351 
7,276,123 6,183,774 82,611 36,943 
5,610,741 4,218,586 41,631 27,669 
9,499,593 4,327,000 47,172 22,378 
5,974,000 5,713,000 18,551 16,775 
979,436 3,291,923 16,769 13,717 
15,325,181 2,051,584 115,523 12,523 
1,288,180 1,346,373 14,949 12,106 
1,640,554 1,078,435 9,803 8,693 
2,019,850 1,460,750 10,585 8,644 
753,825 2,701,615 6,754 6,678 
6.885.425 925,509 45,693 6,343 
344,950 922,900 


Gross 
Amount of Net Amount Gross 
Policies New at Risk Premiums 
and Renewal Dec. 31, 1931 Written 
22,063 ade ai $ bY 3 
434,883 929,958 
28,058,333 148,112 89,973 108,845 
185,958,227 233,412,863 1,371,184 1,052,652 546,919 > ee 
Nerwich Union— ‘ 
Securi 31,906,472 26,446,358 314,650 150,018 67,147 150,066 
145,417,108 171,310,022 1,190,574 879,069 533,702 918,996 


177,823,580 197,756,380 1,50 00,849 1,069,062 


1,505, 224 600,849 
7,685,444 6,502,587 53.768 28,928 
19,795,192 19,346,438 145,575 85,341 
64,772,055 57,756,160 652,748 195,372 
58,475,624 93,253,740 


645,617 414,522 
150,728,315 176,858,926 


1,497,708 "724,158 
59,839,539 63,925,135 
58.972.648 . 37,064,455 
88,114,769 _85,017.754 
220,949,056 16,982,168 


227,876,012 202,939,512 


18,332,762 
139,567,132 


7,127,434 
184,937,727 
41,847,702 


97,531 
1,011,964 
261,689 


32,700 


ord— 
# ae JOTBEY o.cveccosees 
871,840 


Lenden & 
Cebcedebeod ess Law, Union & 
Rock Seeceeeeee 


Lond. & Lance. 
Go & Be ccccves 


555,335 
357,917 
397,038 
236,970 
230,090 
212,542 
142,984 
195,891 
106,688 
94,894 
89,422 
103,729 
76,027 
72,722 
91,465 
77,135 
97,751 
52,088 
46,478 
48,724 
29,190 
65,666 
41,754 
21,466 
40,012 
9,594 
22,114 
17,085 
21,982 
15,850 
106 
8,560 
2.218 
12,260 
117 
604 
3,909 
10,126 


816,963 
907,493 


a 
a 


— | Wawanesa Mutual ..... 
Northwestern Mutual 
Prudential Assurance 

55.6 | Nat'l Fire of Hartford ..... 

67.6 | Portage ia Prairie 

United States Fire 

Grain Ins. & Guar. .. 

Mount Royal Assur. . 

Commerce Mutual 

National Union 

Glens Falls 

Pearl Insurance .. 


oe 
of 


an, 
eo. PP. PHS 
o- He. Res 


351,340 


> ; N B Mere. 1 
1,029,987 Se - le 


oa 


2,943 wrerete 

392 17, 

$308 a w3|| 

739 iia daill 
4,639, 17,409 876.8 | Hic 


744 1,940 260.7 
465 


“Ta08 mre 
39,395 5,752 
159,983 11,282 

joaere 

estern 

5,649 

366 


40,581 
1 25,06 
308,565 
544,239 


merican Colony ecccccce 
eartene Fauitable of N. Be evcovevs 
ae. of Canada 


156,379 Northern 
184,158 Northern Assur., 
Seottish a ° 
World Mar. 


Foundea : "toes aie Gen. 
1836 : 


a. ° 
; oo: ws: 


ee eeesere 


1,018,9 491 


nw, 
er=,:s 
+ Sob Hes: 


| Canadian General 
| Canada National . eeecee 
| ORO once owoceas eocce 
67 7.4 | United Mutual Fire ...... eodtencnges 
+ | Travelers Fhe ........ erccccccecess 
Consol. Fire & Cac.* ° 
Pacific American ........ Coccccececs 
| Baston Insurance 
61.6 | Agricultural Co. of N.Y. 
63.1 | New York Underwriters ... 


441,591 
335,335 
503,428 
161,268 


316,295 
173,540 
372,151 
118,60 


975,646 


weer teee eteeeee 


186,463 
81,048 
261,780 
55,577 


58 4,868 


1 
we 
~. 
~ 


Eagle 
7 | British Crown Assur. 
.*, British Northwestern és 
, Eagle, Star & British Dom. ........ 
_ Universal Insurance ..........-.--. 


Sun 
Sun Ins. Office.. 
Imp. Ins. Office. 


~ 
=~ 
es: 


“1,441,622 4 
United 8 

Fidelity I 

U.S. Fidelity & G. 


Globe & Rutgers— 
. Globe & Rutgers 
_ Insurance Co, of Pennsylvania . 


172,467,901 Fire, Automobile, Casualty, Surety 
36,056,860 


208,524, 761 


35,554,606 
252,441,635 156,934,297 1,165,307 870,718 
166,035,235 2,556,023 602,139 17,857 


454, 031,476 169,636,696 1,946,450 954,646 


71,824,572 43,175,241 
19,897,494 6,833,145 
62,029,704 41,231,766 
38,152,008 24,326,201 
21,716,492 19,631,471 


131,197,934 
25,651,436 


156,849,370 
11,146,376 


1,241,998 
239,390 


1,481,388 


833.775 
136,484 


467,687 
89,245 


785,680 
141,354 


36,984 


. nie 
: Bae: 
*_* + ooo. wo. 


970,259 556,882 


66,071 


Pennsylvania Lumbermen’s ..... 
Kings Mutual .......... sooesces 
69.5 | Bankers & Traders ......... ° 
65.7 | Svea Fire & Life ° 
102.0 | Tokio Mar. & Fire oseee 
~~ | American Exchange Under. ...... cece 
Lumber Mut. of Boston .... 
Queensland Insurance ......... ° 
Mechanics & Traders 
Automobile 
Trans-Continental ........ CocdPocces 
Pictou County Mutual eeecce 
Virginia Fire & Marine ........ ecoce 
Antigonish Farmers’ Mut. 


926.934 


SH ASSURANCE 
LIMITED 


1862 


LONDON & SCO 
CORPORATION 


Established 
Life, Annaities, Fire, 


British American-W 
British America . 
Sot 


Western Ass 


' Great American— 
American Alliance .....cceccseseess 
| Great BMGPICBR. cccccovesctoccvess 
i County Fire ..... « seecccveccccscoce 


es) 
: 


wv 


179,004 27,880 “is 
333,728 154 


7,126 


31,041 

455,612 

6,988 
8,651 4,621, 

4,988. 2,15 ~ 


8,778 


1,218. 
- §76 


— 


1,798 


i dict : 

4 ‘ 368,734 493,641 Sep 

+ T. Meunier— : o 
IRGUFENCE 2 .cccccvcccccceccrs 


526,954 , Casealty 19,604 
104,488 
604,862 
280,523 
367,895 


290,981 

5,336 
269,221 
169,943 
118,951 


182,294 

60,827 
199,435 
111,585 
146,669 


Yorkshire 
London & Prov.. 
Yorkshire 


ox} American Rese + eeecccccccccses 
British Colonial Fire . 
4 Reassurance of N. 
Lineoln Fire of N. Y.* 


$8.2 
118.7 


5 
1,505 


—s 


1,510 


casbhdeaess’ 66.2 


285,084 


3,887 3,887 


fc "218,120,270 
* Business reinsured with Home Assurance. 


' Employers’ Liabitity— 
+ Employers’ Liab. A«sur. 
| Merchants Marie 


“ 5. W. Tatley— 
. Connecticut Fire 


 % 


Hardware Mutuai— 
\ Hardware Deajers Mutual .......... 
« Minnesota Implement Fire ......... 
‘ Retail Hardware atest cOseececcee 


136,385,884 
43,958,968 
180,344,852 
51,441,177 
28,428,209 
94,206,923 
23,400,968 
47,125,880 
27,702,508 


263,305,665 


21,716,674 
21,716,674 
21,716,674 


* Insurance Co. of N. 


65,150,022 
121,682,128 
33,285,579 


154,967,707 


62,313,984 
127,889,450 
3,785,931 


193, 889, 365 


Atlas— 
. Atlas Assurance Sr eee eeeeereressses 
| Essex & Suffolk . eee eeeeeeeeeee gee 


Nerth America— 


_ Alliance of Ph = sa" eseccece 


Philadelphia Fire é Marine cepecces. 


135,197,824 


168,600,617 
44,127,268 


212,727,885 


38,131,785 
* 7,626,356 
63,189,815 
21,496,830 
29,483,778 
20,730,531 


180,659,095 
18,917,623 
18,917,623 
18,917,623 


56,752,869 


141,748,555 
18,318,036 


160,066,591 


29,484,038 
182,140,117 
3,089,269 


164,713,424 


1,884,722 


923,933 
271,280 


1,195, 213 


382,389 
169,574 
678,361 
166,708 
254,734 
176,050 


“1,827,816 
383,860 


383,860 
383,860 


1,151,589 
£61,748 
203,409 


1,065,157 
372,841 
"862,829 

25,065 


1, 200,7 735 


905.432 


667 856 
189,659 


857,515 


181,104 
36,221 
300,115 
81,773 
153,315 
97,765 


850, 83 
272,325 
272,825 
272,325 
816,975 


686,188 


700,810 
370,593 
90,320 
460,913 
99,511 
19,902 
152,306 
39,357 
94,051 
69,957 


475,084 


37,940 
471,289 
100,441 
388,302 

980 


489,723 


193,578 


308 656 
308 656 
308 ,656 


925,968 


133,503 
614,904 


Cumberland Farmers’ Mut. 
American Constitution 
Ohio Farmers’ 
49.6 | La Salle Fire eeee 
44.1 | Rossia of Copenhagen .. 
—~ | Fidelity-American . 
Yang Tsze Insurance ..... Ccocece eevee 


230,025 
518,417 
3,120,685 
834,887 
8,211,318 
1,287,400 
4,155,860 


3,465 
3,684 
36,394 
4,975 
41,735 
14,893 
28,567 


774,160 
350,342 
3,013,195 
none 
none 
none 
~287,128 


3,400 
3,031 
2,248 


307 


6,063 


~18,675 


~6,557 


*This company in 1931 assumed all the business of the Merchants & Employers G. & A. 


Aviation Insurance 


(Dominion Licensed Companies) 


Net Net 


remiums losses 
50.3 » 


50.3 | $ t 
50.3 | Aero Indemnity 14,542 —-2,738 
—— | Aero Insurance 28.925 12,962 


Steam Boiler 


(Dominion Licensed Companies) 


written incurred Ratio 


% 


44.8 


Net Net 


premiums losses 
written incurred Ra 
$s : 


io 


Earthquake Insurance 


(Dominion Licensed Companies) 


(A) Group Experience: 
Net 


‘Net 


premiums esses 


Aetna Life— 
Aetna Insur. .. 
World Fire & M. 


242 
320 


Bankers’ 


Indem. 


Continental] Ins. 
Fidelity & Cas. 


Marine 


Travelers Fire 


Totals, 1931 .. 
30... 


19 


—1,620 
6,059 
1,642 
12,673 
24,315 
86, 536 
187,787 


7,146 
11,843 


23,782 
181.591 


234,585 
336,475 


195.5 
187.7 


746.8 


271.1 
179.2 


Boiler Inspection 
British Canadian 
Canada Accident 
D. of C. General 
Employers’ Liab. 
Fidelity & Cas. 
Gen. Acc. 
Guard. of Can. 


Hart. Steam Boiler 


Hudson Bay 


of Can. 


Fraud Insurance 


Maryland Cas. 


227,962 
204 
None 
13,834 
39,617 
1,800 

- 47,044 
10,026 
9,627 
None 
11,353 


7,671 
53 
None 
None 
3,522 
60 
3,019 
5 
None 
None 
152 


American Fire— 
Continental Ins. 

Fidelity Phenix 
Niagara Fire 


(B) Individual 
Connecticut Fire 
Equitable Fire .. 


Globe & Rutgers 


562 
741 
130 


871 


Companies: 


—44 
—9 
3,325 


written Incurred Ratio 
$ 


None 
None 


None 


None 


None 
None 
None 


c 


Acottish Metropolitan 


LIMITED, OF 


Fire, 


'y, Surety 


WORLD MARINE & GENERAL INSURANCE 


. COMPANY, £2. LIMITED 


Fixe, Explosion, Inland Marine, Automobile, 
Casualty, Surety 


Canadian Board of Directors: Chief Office for Canada: 


717 
7,467 


-_-_— 


8,184 


4,258 
79,501 


83,759 


Canada Security . 
Norwich Union . 


Canadian Fire 
Canadian Fire ., 
Can. Indemnity , 


(B)—I 
Aetna Casualty . 
lliance Assur. . 
Canerican Surety . 
Canada Accident . 
Can. General ... 96,627 
Century Indem. , 3,350 
Century Insur. .. 834 
Consol. Fire .... 11,249 
Employees Liab... 25,493 
Employees Reinsur. 7.436 
Fidelity & Cas. 


1,449 
28,498 
54,272 


59,716 
4,001 


200 


wag 


None. 
_ 262 


None 
4,227 


Com 
28,373 


5,177 
56 


Group 


Casualiy 12,535 
—— 


Merchants & 
Ne . 61,418 
ew ork Inder Indem. —2,119 
Ocean Acc. & Guar. 5,761 


Premier G 
187 


14,760 
++ 44,726 


Grand Total, 1931 1,016,746 
1930 1,162,636 


E. C. PRATT, Chairman 
NORMAN J. DAWES 
JACKSON DODDS 
Cc. F. SISE 


Branches and Agencies throughout Canada 


Northern Assur. None None 
Ocean Acc. & Guar. 48,106 31 
Revel, aaa 69,005 3,751 
. ravelers Indem. 65,333 2,588 
Soe —. Ratio | World Marine None None 
% | Yorkshire None None St. Paul Fire :..: 20 None 

13,841 444 Scottish Union .. 51 None 
13,841 44.4] Totals for 1931 543,957 20,752 Grand Total, 1931 10.233 None 
16,181 40.0 1 617,982 42,758 Total, 1930 6,191 500 


37,698,553 
$2,416,129 
35,223,537 


—_—_____ 


105,338,219 


63,041,757 
16,910,180 


79,951,937 


50,895,779 
30,600,461 
42,085,739 


123,531,979 


88,178,863 
21,214,806 


109,393,668 


372,182 
202,877 
260,635 


835,694 


592,442 
188,252 


780, 694 


153,754 
112,036 
116,807 


382,597 


179,993 
87,806 


’ Prov: Insurance Ceeereeeseceece Hartford Fire .. 14 
Home Insur. .... 2,587 
Phoenix Assur. . 757 
Phoenix Insur. .. —72 


Royal Insur. .... 871 


None 
None 
None 
None 
None 


5,205 
. 528 
2,466 


250 
7,274 
1,054 


354,858 
344,761 


Dominion Licensed Companics 
Net Net 


; Cornhill] Insurance Cee ereesoeereree 


NORTHERN BUILDING, 


678,887 MONTREAL 


452,550 
140,205 


"$92,755 


182.5 
49.3 
2.4 
349 
29.8 


3 
31,148 


‘31,148 
37,917 


856,537 Bs 46.7 
166,076 ° 52.4 


21,612 


National Surety 


Total, 1931 ... 
1930 


; Canadian Indemnity seewseeceresece 


267,799 


eeee 








_THE FINANCIAL POST 


PERSONAL ACCIDENT (Cont'd) 


Net Net 
premiums losses 


a || PREMIUM VOLUME 

_Twenty-Two Casualty Lines written incurred Ratio 
e TOTALS $4,500,000 & s % 

IN PAST YEAR Show 16 p.c. Drop in Income IN ACCIDENT LINES | #000". ass at et 


emium Income in Guar- 











































| AD. 1932° 
Over Two Centuries 


Assurance 

























Policies in Force in Canada, Dec. 31, | . 
1931 i. Sage eae Ce 1,485,759 





Grand Total, 1931 3,225,030 1,623,499 50.3 
1980 8,487,519 1,505,007 43.8 


Il—ACCIDENT 








Loss Ratios E Higher in 



































































ation Borers Lines is W = 1981 Federal Figures | omer than personal and workmen's com- Insurance in Force in Canada, . 

; 8,437,519 Show Cae ae Cae more than - - = $515,500,000 
21 Charter 1720 ‘s ixty companies oe p aeeny {28849 ae Seo boo iums amounting to over pictieiin’ Ween , ' 
a ual showed a subst mabstantially: ime assess ai940 68. 60.99 were received in 1981 by “ren Incurred Rat Policies Issued and Revived in Canada . 

j i loss ratio, according to fig- Bare tee eeeeensers 86,536 284,58 : . sualty seers sameanise wit (A) Group Experience: ° 1 
icy, Rent, Sprinkler | | ose poet Sere Credit eeteeveotersees: .. SORME 365 ts ing ty accident policies in’ Can- can Ace. & F. S621 4.130 18.1 in 1931 : 3 2 277,727 
o, Automobile J Gevoand analyzed this year by The|| Flew! are Se | Tee eset fee Ottoman | Comm Union <. 4418 683" 185 Insurance Issued and Revived in Canada, 
oe : — ost on the s of group wo eepecepecee 31,148 87,917 : this week. These figures have been 49,081 125,945 256.9 in 193 1 more than ga Sc gene $105 900 000 
il Insurance the surety guarantee coverage, || (a) Fidelity ..s.cec..0: 1,341,335 62 1,841,868 63. hie aee yA ‘the a Sea Cane Surety nner 14418 8.017 38.2 43 : 
: income was sdémewhat (b) Surety ee Ee on the basis of group! xy “Casualty. —4210 —1:119 gs ° es 
ium pasteles —— = Paid in Death Claims, Dividends, Etc., 





r while the loss ratio increased 
= Ay per cent as compared 


il . eee eee eeeeeve 3 
Inland Trans. .....cecc00 334,026 ; 2:20 eS enn See Sade han 


Livestock ....sssccecccese 35,19 : 59 : company ence is as follows: | . Dom. of Can 


Dom. of oa a 16,905 5,598 33. 


in Canada, in 1931 more than $11,800,000 







































































































































In : C i is rith 29.6 per cent last Plate glass .......ccccces ¢ 553,842 . —PERSO ‘ 
surance 0. = gABANTER FIDELITY INSURANCE cee’ Sete teens ’ . 3 52.22 iminion Lea, "aces Copeny wt: Soce a —_ as T al P id C di M $ 
ED Net Net Steam, holler veevecssenes 548967 "20,782 8, 7 (A) Group Experiences oe eee ee ot al anadian Members or Their 
eteecesevccceoes 8 1,84 J 160,208 a premiums losses * . . Ce 
England ee tr wa Oi... samaee: aE ean Cima writen incumed Ratio | G2% Ace of Gen: Linge tenes soe Families in Gain Dividends, Etc., 
nd whose policies are yr T6094 33,089 48.4 cana Securit ioe aut 348] moral Livers & wee = 23.5 : Since 1909 - - . $67,700,000 
\ssurance Corporation. $4,272. 32,826 38.4 BURGLARY ' ied: Ge " ——— —— —|Yier atc. 7650 san boo Canadian Bonds Owned by The Prudential 
$67 000. . ee Veatas tate Bells wre titt SEITE OT) Regal Insur, ... GO 618 185 
eed . ;000 : 46,677 aa Lower Rates For 1931 Fail Breferred Ace. a None oe British “America wee as ts 2 1s4.e0s 123,880 95.9 on December 31, 1931 Totaled $126,541,827 
+880 . — a ; 7 ‘ . a E : c . 3 
a = to Affect Volume Loss Ssinmee'st Gas’ NaN aca British Empire 12000 ste $85 | Taw, Union & Rock anor Tease 124 The Investment in Canadian Real Estate Mortgage 
ée a a change 11,55 551 980.7 ° . J Sa, <anes), * n 
sie RE] gape Bees oem [Eat Secs OH ER Hs ina itt S| near anee Loans by. The Prudential wae, on Deceaneey 2a, 
ese eee ; tet — Zurich sah ving 8.887 ae ites Canede Ace: & Fite 74018 a = Sa eae 10,727 1,466 187 1931, $55, 212; 326 
written incurred Ratio Grand Total, 1931 1,345,994 462,645 34.4 Comm. Union .. 5183 5,087 97.2 ee ** solar ateoe 2184 
Union: co 94,927 36,252 38.3 21,219 28,164 1092 
Canada Acc. & F. 18, 555 «5,760 42.5 : 
Union Assur. 535 2,089 27.5 Dom. of Canada Nesthorn— ‘ 
comin ai, ish Eanes hs], SICKNESS | eee anaet tate aks] cia fas, Sham *tet at Since it began business in Canada in J 
_ 26,097 10,765 41.4 (Dominion Licensed Companies) $61,608 176606 488 | World Mar. & G. "7.275 1,838 265.2 : di ; 
EEE, toe ms (A)—Group Experience Bart Beene a 1909 The Prudential has paid in claims 
nS mee oe mm BI A FF --—se and dividends to Canadian members or 
_ Sas — . $ &% : . “*s  s'*| Car & General 8,046 lil 3.8 : *4° . . . ; 
Casually Can se925 6,r41 35.8|o.Commerciel Union 27.00) iss ,. | Motor Union... 408301 60.4 their families, has invested in Canadian : 
Dom. of Can. Gen. 46,884 12,772 27-6| Union Assur. Soc, “7.273 ROT) 88.6 | pyle S FMelity— 148.5 19,891 4215 21.2 bond d 1 estat t h 
88,605 Genera! Acctéent; 5? 19818 200 Comm. Union Ass, — — = U. 8. Fid. & Guar. | 47,808 36,626 77-4 gun Hasrance ae a ee wn a ee ts es: ae a 
109,296 47.9 | Gen. Ace. of Ca 52,286 20,519 39.2 . , 81. 52,853 44,859 84.9 aon — ald to 1tSs Canadian sta ar 
Gen. Ace, F.@ L. 6187, ‘187 152 | cabualty Co of C. 27,213 7,783 24.6 | General A 3668-. —93 P ' ie GRESENS So 


ecident— 7 . o . 
Gen. Acc. Assur. 100,685 48,040 477 commissions and has paid for office 





































> 482-106 — — F Oy U. 8. Fidelity— 
Ethers Saal cere theme ke ee ce tame cal Se Ce tee ee oe Ga Fe: SL aS ie i ; 
’ 9,353 36.7| Globe Indemn. ... 18,358 10,268 55.9] ¢ - 179,560 76,808 42.8 Gen. Cas. o} : 502 30.9 nour. . 22, 4 . ae 
ven —tins —**| Royel insur... 85.507. s4sa5 38-7/ Ge Ree. of Con, 60,760 41,569 68.4 ISRIST GRINGO reese EMER 88 Team, etc., $135, _ more than the - 
a pare. ae "| Gen. Acc. F. &@ L. 9,289 5,878 63.3/ Royal, Liver. & L. & G.— ri mer.-Western— P 
“asi 9080 329|- — = a Ree AME Sa sue aaa] paar ce Tin) pene ate - premiums received from all Can 
153 None. ...| London & Lancashire: me ’ we ver. &. © ee . ares me " ' i 
"oe O¢ yal Liverpool L. & G Royal Insur. .... 101,283 76,206 75.3/| British Empire . 2,156 935 «43.4 a 
2,718) 370 13.6 | Law Union & Rock 7,005 5,879 74-4 Giobe Indemnity. 81,827 44,809 54.8| Hudson Bay Ins. wieeniiesd | Ey ye” een eee lan members. 
gait. 80 a0| GOA 16.266 11,841. 12.8| Liv. & Lon. & GL 14.885 < 6,981 46.7 —— | Western Assur. . 15,641 8,788 928.9 
ste: pa eteay Oey : ** | Royal Insurance , 109,948 79,497 72.8 247,288 143,948 58.2 eee ager ee or 








43,268 9,887 21.7 


Yorkshire— 
Yorkshire Insur. 11,345 2,855 20.8 
Lon. & Prov. Mar. 3,520 860 244 


_ = A Phosni 24,169 17,720 
71 — : 

ee ce. ee | Seaton Monios coos T416  — 8,145 
13,961 4,128 29.6 | London Guar. 


Sun Group— 
Sun Insurance .., 6,761 8,184 47.1 
Imp. Insurance . 2,543 1,852 63.2 


——— Oe 


9.304 4,586 48.8 
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"wo 8 3 
“o> m= be 








206,610 131,237 63.5 
Lendon & 


Law Union & Rock 8,254 ‘2,712 83.3 
Lon. & Lan.G.& A. 27,974 ‘19,211 © 68.7 
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s > « eee Sonate —_ yee Ss iogey, 13tenn e 14,865 3,215 21.6 ; 
1,018 one ave boenix ur. « * * 2 Lendon Lancashire— Norwich Union— N ads 
78,851 653,886 67.6 ——| North British & — oe ar yr = See. Canada Security 2,570 1,182 46.0 ree 
; aaah ons 7,845° 14,895 39.9) noth Brit, @ M3301 2.623 70.5 | 7. At ee eens 84.889 63.6| Norwich Union , 81,771 10,047 81.6 . 
aoe) 8 79,869 683,336 66.8] N. British & Mercantile: eee Pe ee <a Law, Union & Rock sige 4680 67.0 o Se ee 
ey North British .. 47, nae 11,216 23.6 on Poe ; . —- oo — $4,841 11,129 382.4 
Year ling 2419 —2,894 ...| Occidental Fire . 38 9,7 | Railway Passengers 18,824 ‘‘11,81¢ 62.8 63,987 41,069 64.2] Union Indemnity : F 
; een un 1063 Railway Passengers 1.888 1,385 17.6 22,570 14,512 74.4 in 4.308 1,739 38.5 w. x Indemnity ais 1.082 146.2 
Lena “oa ox|.. Northern ce ; ™ a a = 
er, 1931 $1,820 18162 41.8) een: 56,367 12,689 22.5 London & Scottish 107-16 2018 Yorkshire ...... 18,826 13,214 172.1 —— 
* eee . ‘ort: u é “ 64 i . tr * . 
Sat Mone sig | Northern Assur, Barked 20,410 az | Scottish Metropol, 6.303 6.185 69.1! Northerp— NN? ATER SSE) Phoeniz Beglandm og 
=’ 2.550 None ...| World Marine .. 15,893 3,572 225) "8 ave aut QS NS Lond. = Bcottish inte nate e003 Union Marine 7491 «1.778 «28:7 
; ‘ 9 8933 27.7 72,705 24,487 «83.7 33,383 80,086 | 90.1) Scottish Metrop. 12,233 16,526 135.1 oes? oma) soem 
eeee $ 160,820,775 ue % a UN es a cottgtl Exchenae: 00 2.061 117.8 | World Marine .. 7.087 3.484 48.7! (my Inaividaal ota | 
: . nur. ce . ¥ Pe 346 4 . “haan ante, one | Aue Assur. 16,29 6,76 5 i 
eeeee 226,453,041 Ae 35,084 658,957 43.6} Imper. Ins. Office 2,967 1,494 60.3 Royal Exchange . 65,546 4,018 72.4 ca 44,828 38,154 85.1 Can. "General wl stat! caso ue 
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1930 1,162,686 344,761 29.6 
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; Per om of Former 


vy on development 
Tesearch and reserve for de- 

and renewals were pro- 
the same scale as net 
with the result that net 


es 


PeCIALION 


of $1,247,670 


forward into the current 


“joss. for the past, two 
1931 
68,742 
50,306 


1930 
557,253 


43,613 


353,640 
500,000 


*146,360 
1,469,030 


1,822,670 


$ Divids. ereeetece 


r for year eeeee °75,000 
dd: Prev. surplus .. 1,322,670 
; ' 1,247,670 
*Deficit. ; 
Working capital showed a slight 
Teduction at $2,008,9 compared 
with $2,283,411 at the end of 1930. 
t assets were $3,058,505 against 
current liabilities of $1,049,537. 
The balance sheet still shows a 
cash position. Cash totals 
an increase of $67,000; Do- 
on Government and other bonds 
and stocks, less reserve, are up $141,- 
000 at $1,638,422 but cal! loans are 


Associated Tel 


With diversified operations and substantial interests in many countries, 
Telephone & Telegraph Company ranks as one of the 


Associated 


160,000° 


Dominion of Canada 


Dominion Guaranteed 


Provincial Government 


‘and 


Municipal Bonds 


lower by $177,000 at $673,766. Ac- 
counts receivable total $177,049 
against $313,781 and work in prog- 
ress less amounts received on account, 
totalled $124,636 up from $34,319, 
Investments in and advances to 
associated companies are higher by 
$150,000 at $474,640. This gain re- 
flects the company’s stake in Dominion 
Hoist and Shovel Co, formed last year. 
Accounts Payable Gain 
In liabilities, accounts payable total 
:049,537 against $675,954. Reserves 
are lower by $50,000 at $509,000, the 
drop representing transfer of $50,000 
of the Workmen’s Compensation In- 
surance Reserve to a ply to deprecia- 
tion in market value of securities. The 
vincial Government took over the 
Employees Accident Insurance © on 
Sept. 1, 1931, making unnecessary the 
previous reserve of $59,000. 


Remarks to Shareholders 

In his remarks to shareholders, G. 
N. Duggan, president of the company, 
said in part: 

“New business entered was only 26 
per.cent of that in 1930 and 27.2 per 
cent of the average of the four pre- 
vious years. The Hydraulic Turbine 
Dept., which was so large a factor in 
1930 business, produced only 7.8 per 
cent of the year’s business as it con- 
sisted only. of miscellaneous hydraulic 
equipment and repair work, no orders 
having been received for large hy- 
draulie turbine installations. 

“Your shops were fairly active in 
the early part of the year completing 
orders for large turbine installations, 
some of which were received late in 
1930, but are now operating at a very 
small .percentage of their capacity. 
The Walmsley plant at Longueuil has 
been closed down and every economy 
made consistent with maintaining the 
skilled organization that has been 
developed and of keeping your manu- 
facturing facilities in the best physi- 
cal condition to meet any demands 
that may be made upon them.” 


Associated Telephone “A” 
Defers Participation 


From Our Own Correspondent 

MONTREAL.—Associated Telephone 
and Telegraph Co. will not pay any 
participating dividend on its $4 class 

” stock on April 1, 1932. Total par- 
ticipating dividends of $2 a share 
were paid on this stock in 1931, the 
last payment being 50 cents a share 
on January 1, 1932. 

There are outstanding 115,000 shares 
of class “A” stock, on which regular 


Company 


ephone & Telegraph 


dividends at the rate of $4 a share 
have been paid since October, 1928. 
The stock participates with the com- 
mon shares to the extent of $2 a 
share in any payment over 40 cents 
a share and not exceeding $1.10 a 
share on the common, 

In 1929 a participating dividend of 
25 cents a share was paid in addition 
to the regular disbursement and the 
shares participated to the extent of 
$2 a share in 1930 and 1931, 

Earnings in 1930 - were equal to 
$13.28 a share on the class “A” stock. 
The figures for 1931 are not available, 
but in the six months ended June 30, 
1931, earnings were equal to $6.35 a 
share on the class “A” stock. 


DIVIDEND HALVED 
BY FOUNDATION CO. 


Stock is«Placed on Annual 
Basis of 50 
Cents 


From Our Own Correspondent 

MONTREAL.— Dividends on the 
capital stock of Foundation Co. of 
Canada have been placed on an annual 
50-cent basis, compared with the pre- 
vious rate of $1 a share. Directors 
have declared a quarterly dividend of 
1244 cents a share payable May 14 as 
contrasted with 25 cents per quarter 
previously paid. It is expected, how- 
ever, that earnings for the fiscal year 
ended April 30, 1932, will show divi- 
dend requirements covered. 

In commenting on the dividend cut, 
R. E. Chadwick, president of the com- 
pany, referred to the unsatisfactory 
outlook for profitable new business 
during the coming season. The com- 
pany’s building business is inactive 
and its engineering business is oper- 
ating at somewhat less than normal, 
but with a fair carryover for the com- 
ing season. 

Current contracts will require the 
use for the full season of virtually 
all the company’s marine plant except 
that reserved for salvage. One of the 
largest jobs the company has on hand 
is the laying of the new intake pipe 
to supply water to Toronto. 


Ship Potatoes to Orient 
More than 300 tons of British Co- 
lumbia potatoes were shipped to the 
Orient during February. While the 
bulk of this tonnage went to Shanghai, 
several consignments went to India 
and the Malay States. 
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Estent of Trials Faced 
In Operations Last Year 


Falling Revenues Met by| Brief Resume 


ide Cuts in 
Expenses 


IMPORTANT CHANGES 


Short Term Note Issue Ap- 
pears — Leased Line Rev- 
enue to be Incor- 
porated 


From Our Own Corresvondent 

MONTREAL.—“No_ enterprises 
have been hit harder by the world- 
wide depression than the railway 
and express companies of Canada 
and the United States,” says E. W. 
Beatty, president of the Canadian 
Pacific Railway in, remarks ac- 
companying the annual report for 
1931; publication of the company’s 
full statement reveals the burdens 
shouldered last year. 

Number of passengers carried 
fell off by 24 per cent; number of 
tons of freight carried dropped 18 

r cent and total train mileage 

ell off by 12 per cent. Hotel busi- 

ness was at the lowest ebb in the 
company’s history; the Canadian 
Pacific Express Co., a subsidiary, 
was unable to pay in full the rev- 
enues guaran to the parent 
company under contract and the 
C. P. R. made concesssions to land- 
holders relieving them of some of 
their obligations to the road.. 

Against these difficulties gross 
earnings at $142,337,648 were 
down 21 per cent. Working ex- 
penses, however, were reduced by 
18 per cent to $116,654,776 and net 
earnings showed a drop of 32 per 
cent at $25,682,872. Special income 
at $10,951,964 was lower by 45 per 
cent and ‘total income at $36,634,- 
836 com with $58,291,581 in 
1930, a decline of 37 per cent. This 
was sufficient to cover fixed charges 
and preferred dividends and leave 
a@ sum equal to 62 cents a share 
on the common stock. Despite the 
reduction in dividends there re- 
mained a deficit for the year of 
$8,326,225. 

Incorporate All -Revenue 

_ There is an interesting change 
in accounting methods. Effective 
at the beginning of this year oper- 
ating accounts of all subsidiary 
steam railways whose lines are 
leased by the company will be in- 
corporated with the C. P. R. oper- 
ating accounts, Hitherto they have 
been kept separate though Kettle 
Valley Railway earnings were in- 
cluded in 1931 income, and at July 
1, 1931, operations of Algoma 
Eastern aeeeey: Fredericton & 
Gtand Lake Coal and Railway and 
the New Brunswick Coal and Rail- 
way were also included. Electric 
lines’ operating results will be 
carried in special income. 

Another noteworthy item in the 
report is the fact that the Soo line 
was unable to provide fully for the 
half yearly interest due January 
1, 1932, on its first consolidated 
mortgage bonds and it became 
necessary for the C. P. R. under 
its guarantee to advance $1,400,- 
000. This was obtained by a loan 
of $900,000 from the National City 
Bank of New York and $500,000 
from the First National Bank, 
Chicago, on C. ‘P. R. short-term 
promissory notes. 


Passenger Revenue Off 

Analysis of operations shows 
that revenue from passenger traf- 
fic dropped by $8,500,000 to $19,- 
728,295. Freight revenue was down 
$23,000,000 at $103,444,116 and rev- 
enue from sleeping and dining cars, 
express and miscellaneous was off 
about $6,500,000 at $15,599,850. 

Offsetting these reduced rev- 
enues, a cut of $27,219,350 was 
effected in working expenses. This 
followed a reduction of $28,934,- 
266 effected in 1930, or a total 
reduction from 1929 of $51,153,616. 
Economies effected included a re- 
duction in passenger train service 
by 3,258,609 train miles per an- 
num, the elimination of five oper- 
ating divisions by consolidation of 
offices and the closure of a number 
of stations. Wages and salaries 
have been cut 10 per cent and, on 
the basis of payroll figures for the 
year 1931, it is estimated that 
reductions in compensations made 
and to be made represent about 
$9,000,000 a year. 

Traffic Returns Decline 

An examinatién of freight traf- 
fic returns shows that the road 
carried 26,269,478 tons, compared 
with 32,103,604 tons in 1930. Aver- 
age number of tons of revenue 
freight = train mile, however, 
increased 2 per cent to 513 tons, 
and earnings per ton mile were 96 
cents against $1.04 in 1930. 

In passenger traffic, the number 
of passengers carried declined from 


| 11,224,110 in 1930 to 8,534,784 last} No Upturn 


year. Earnings per passenger mile 


| were $2.77 against $2.08 in 1930 


i 


leading international telephone organizations of the World, and com- 
son oe alliance of British, Canadian and American financial, manu- | 


and operating interests of lo 


the telephone business and allied industries. 
The Company’s record of earnings throughout the 


has clearly 
The 


Canadian public through investment is already interested in the Com- 


demonstrated the stab 
and the excellent management of 


pany’s business to the extent of over $18,000,000, 


The international scope and past record of 
Associated Telephone & Telegraph Company 
warrants the attention of every Canadian in- 
vestor. A comprehensive booklet descriptive of 


ng and successful experience in | 


| 


recent depression 


ility of the telephone business at large 
this international group in particular. 
owns substantial interests in Canada. In turn the | 


| Ordinary divds, : 


| 
| 
} 
| 


the Company and its operations is available 


W. C. PITFIELD & COMPANY 


235 St. James Street - 80 King Street West 
MONTREAL 


OTTAWA QUEBEC 


upon request. 


TORONTO 


SAINT JOHN HALIFAX 


income for the past two years: 
1981 


, and $2.73 in 1929. 


Following is a comparison of 


1930 


$ 
Gross earnings ... 142,337,648 180,900,804 
Working exp. .... 116,654,776 142,652,146 
25,682,872 48,658 
10,951,964 


Net earnings .... 
Special income .., 


38,248,658 
20,042,923 


36,634,836 58,291,581 
22,050,364 19,159,865 
14,584,472 39,131,716 

750,000 750,000 


Total income ... 
Fixed charges ., 


Su-plus ° 
Pension fund .... 
13,834,472 38,381,716 
5,410,697 5,005,623 


Net revenue 
Preferred divds, . 


33,376,093 
33,242,907 


8,423,775 
16,760,000 
#8,326,225 133,186 


Ralance , 


Net surplus 


“Net debit chargeable to surplus. 


Working Capital Lower 
The gencral balance sheet of the 


company shows total assets at $1,380,- 

| 888,588 compared with $1,371,969,694 
;at the end of 1930. Working assets 
|are shown at $63,879,834 against cur- 
|rent liabilities of $12,850,250, leaving 
|a net working capital of $51,029,584 
which compares with $68,340,856 at 
the end of 1930. 


Among assets, property investment 


has increased by about $31,000,000 to 
$868,448,442, Ocean and coastal steam- 
ships are carried at $116,397,891, an 
increase of about $2,000,000, Acquired 
securities, at cost, have been in- 
creased from $164,962,777 to $177,154,- 
694. The increase resulted, in part, 
from larger commitments in Esqui- 
malt and Nanaimo Railway bonds 
acquisition of $2,433,333 of Canadian 
Australasian Line preferred stock, an 
inérease of $1,285,000 in Northern 
Alberta Railways first mortgage 
bonds, and other sources. 

Advances to controlled propertios 
and insurance premiums have declined 


4 


Puts Spotlight 
| On C.P.R. Report: 


! From Our Own Correspondent 


MONTREAL.—Highlights of the | 
Canadian Pacific Railway report for | 
1931 include the following items: | 

It has been the practice of the | 
company for many years to pay | 
dividends on its ordinary stock in | 
New York funds, but in view of the | 
cost of providing such funds at 
present the quarterly dividend pay- | 
able April 1, 1932, has been de- | 
clared payable in Canadian funds. | 

During the year the company | 
issued £1,625,000 of 4 per cent | 
preference stock. In view of un- 
settled financial conditions in the 
latter months of 1931 directors 
deemed it inadvisable to issue fur- 
ther securities and provided neces- 
sary funds by issuing $25,000,000 
of short term notes at favorable 
rates of interest. 

The “Empress of Britain” 

showed an operating profit of 
$396,158 on voyages in the regular 
Atlantic season last year. The 
vessel is now on a world cruise 
with estimated gross revenue of 
$1,300,000. 
_ At the close of 1931 the company 
was within sight of the end of a 
construction programme begun in 
1919. No new construction has 
been approved for the current year 
other than to complete lines par- 
tially built. 

The Soo Line issued $12,500,000 
of 5% per eent first refunding 
bonds in 1931 to mature July 1, 
1978, upon which C, P. R. guar- 
anteed the interest. An advance 
of $1,400,000 was also made to the 
Soo Line last year by the C. P. R. 
as guarantor of the Soo first con- 
solidated mortgage bonds. 

The C. P. R. is applying to Par- 
liament for authority to issue addi- 
tional debenture stock from time to 
time which, together with the out- 
standing stock and other obliga- 
tions secured by mortgage on the 
company’s undertaking, shall not 
exceed one-half of .the company’s 

roperty investment. At present 
authority for issue is limited to 
specified rates per mile in railways 
and cost in the case of steamships. 

Earnings of the Royal York 
Hotel at $477,091 were only down 
$18,245 from 1930. Consideration 
has been given to closing the Place 
Viger Hotel in Montreal; final 
decision will be made in the fall. 

At the end of 1931 there were 
77,046 shareholders of C. P. R. com- 
mon stock compared with 65,758 in 
1930. Of the common, 20 per cent 
was held in Canada; 44 per cent in 
the United Kingdom and other Brit- 
ish possessions; 29 per cent in the 
United States. 


sharply totalling $9,458,713 compared 
with $21,949,256 in 1930. Investments 
and available resources are down 
$5,200,000 at $145,284,178. 
Increase Smelters Holdings 

Of these, deferred payments on land 
jand town sites are down nearly $3,000,- 
000 at $52,877,075, provincial and 
municipal securities are unchanged 
at $792,721 and miscellaneovs invest- 
ments are increased by $696,651 to 
$32,398,329. The gain is due to in- 
creased commitments. in stock of 
Cons. Mining and Smelting Co. of 
which C. P, R.. mow holds 291,034 
shares, an increase of 15,858 shares. 
The stock is carried at cost. 


Issues Short Term Notes 


In liabilities a feature is the appear- 
ance of $25,000,000 of short term 
notes. Preference stock has been in- 
creased by $7,908,334 to $137,256,921. 
Of this £625,000 was the price paid | 
for point control of the Canadian Aus- | 
tralasian Line operating two motor| 
ships plying between Canada and Amat 
tralia and New Zealand. 

Debenture stock is unchanged. No | 
further bonds were issued during the 
year and equipment obligations, less 
securities on hand with trustee, are 
up $4,000,000 at $46,140,000. Balance 
on hand with trustee exclusive of | 
these, is down from $10,985,663 to| 
$4,160,000. 

Increase Steamship Reserve 

Reserves and appropriations total | 
$40,989,709 down from $42,812,326. | 
Two changes are noteworthy: steam-| 
ship replacement is up some $8,000,000 | 
reflecting the transfer of the remain- | 
ing surplus of the Allan Line to re-| 
serve and contingency reserve is down 
over $9,000,000 at $4,553,471. | 

Premium on capital stock sold totals | 


| 


$67,276,694 compared with $69,288,692; | J 


proceeds from lands and townsites are | 
down about $4,000,000 at $72,061,226) 
and surpius revenue from operation | 
has been reduced by $19,242,978 to| 
$127,579,894. Surplus in other assets 
is up about $1,000,000 at $111,258,635. 


ADVERTISING SPACE 
CONTINUES TO DROP 


Before End of 
April 
From Our Own Correspendent 
MONTREAL. —- Reflected by lower 
demands for newsprint, newspaper 
advertising linage in February ‘con- | 
|tinued to decline. For 52 cities on} 


|which comparative figures are made 


by Media Records Inc., the drop in | 


total February linage was 15.5 per! 
cent, slightly greater than that of | 
January. 

Automotive linage, which “had reg- 
istered gains in December and Janu- 
ary, showed a 20 per cent drop in| 
February figures compared with the! 
same month in 1931. Renewed activ- | 
ity in this field is looked for with the} 
appearance of the new Ford models. 

Retail advertising improved its} 
January record, its loss decreasing | 
from 13.7 per cent to 11 per gent in| 
February. General advertising, how. | 
ever, fell 14.2 per cent behind the vol- | 
ume for February last year. } 

Financial advertising dropped to its | 
lowest point in the past five years, | 
running 41.5 per cént behind the Feb- | 
ruary, 1931, total. Classified advertis- | 
ing kept clese to its averace loss for} 
the past year of 12.4 per cent. | 

No up-turn is anticipated before the | 
end of April. } 


Goulds Pumps Reports | 
Heavy Deficit in 1931 | 


From Our Own Correspondent 

MONTREAL.— Operations of Goulds | 
Pumps, Inc., in 1931 resulted in a net! 
deficit of $467,209. This compared | 
with a deficit, after charges, of $98,- 
027 in 1930. Payment of preferred and | 
common dividends, now suspended, | 
during the past year resulted in a 
total deficit of $541,959, leaving al 
balance to he brought forward into | 
the current year of $710,524. ! 

The balance sheet shows 
proved liquid position 


an im- 
with current 


assets of $1,475,464 against current’ 


is Anticipated| 


CONCRETE 


Power House and 


- Dam at Chats Falls 


> Chats Fall 
development 


Harbour, Ont., owned by the 
Ontario Hydro-Electric Power 
Commission and 
Valley Power Company, is one 
of Canada’s finest examples of 
dam and power house construc- 
tion with concrete. This all-Can- 
adian material assures perman- 


* Canada. 
EY ‘fos 
Ph 


Morrow & Beatty Ltd., Peterborough, Contra 
Thos. H. Hogg, C.E., Chairman, Engineering 
Frederick A. Gaby, D.Se., Chairman, Executive 


s hydro-electric 
near Fitzroy 


the Ottawa 


illips Square 


ence and, as on so many other 
major construction works, has 
provided a maximum of employ- 
ment to Canadian workmen at a 
time when it was needed most. 
Write our Service Department 
on any problem relating to con- 
crete. Our library is, at your 
disposal without charge. 


Cement Company Limited 


Canada Cement Company Building 
Montreal 


s 5 : e 
‘Salés Offices at: Montreal Toronto Winnipeg Calgary 


§ Concrete Construction is ALL-CANADIAN | 


liabilities of $98,346 or a ratio of 15 
to 1. In the previous year, working 
capital was $1,843,184 and ratio be- 
tween current assets and current lia- 
bilities was 12 to 1. 


Canada Northern Power 


Shareholders Increase 
From Our Own Correspondent 

MONTREAL, — Number of share- 
holders of Canada Northern Power 
Corp. increased more than 10 per cent 
during 1931, and is. now hearly twice 
the number of shareholders on the 
books of the company in 1928. Distri- 
bution of the 7 per cent preferred 


——— sen 


stock has increased widely and is now 
17 shares per shareholder, compared 
with 51 when the first dividend was 
paid in 1925. 


Cc. P. R. Tunnel Work Advances 
From Our Own Correspondent 

MONTREAL. — Canadian Pacific 
Railways tunnel which conneets Bur- 
rard Inlet and False Creek yards, a 
distance of 4,600 feet has been broken 
through and only a small amount of 
excavation remains to be done. Esti- 
mated cost is $1,000,000 and comple 
tion is expected in June. Work has 
been proceeding for more than a year 
on the project. 


Lands Qualities of Birch “~ 
R. W. E. Burnaby, Maritime Trac 
Commissioner at Toronto, ig of | “ 
opinion that birch may be on he, 
verge of a new inaustrial develope 
ment in the Maritime P: 


states that prominent pork pa in’ 


Canada believe that birch barrels are | ; 


one hundred per cent satisfactory. 


Federal Farm Loans 
The amount loaned by the 
ment to December 31, 1931, under # 


Federal Farm Loan Act was $7,568, Lf 


according to ‘the official record. A 
total of 4,119 loans were granted oum 
of 14,423 applications. 


AN EFFICIENT SERVICE 
TO MORE THAN 
SEVENTY THOUSAND 


SATISFIED CUSTOMERS 


the result of constant and careful 


watchfulness in order that Production, 
Transmission and Distribution Systems 


may be maintained at a uniformly high 


level of efficiency. 


‘ 


UNION GAS COMPANY 


OF CANADA LIMITED 
CHATHAM 


ONTARIO 


AND AFFILIATED COMPANIES:— 
The Windsor Gas Company, Limited 


The Chatham Gas Company, Limited 

The City Gas Company, Limited, London, Ont. 

The Hamilton By-Product Coke Ovens, Limited, Hamilton, Ont. 
United Gas and Fuel Company of Hamilton, Limited 

United Suburban Gas Company, Limited, Hamilton, Ont. 
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arly $300,000,000 is 
MeN ewded to Complete 
, Projects: "* 


> 


COVER WIDE FIELD 
idening .of 
* Additig to Faeili 
General Acrosé 
Canada -- > 


Capital to the extent of $110, 
000,000 was expended in-providing 
for the development, ion 
and distribution of the new power | 
developed in Canada last year, 
according to a survey prepared by 
the Dominion Water Power a 
Hydrometric Bureau. - 


projects = present 

struction. : 
“The past year was one of wide- 
spread activity in the development 
of Canada’s water 


operation totalled 546,650 h.p. Tak- 
“ee into account a number of . 
placements of old by new 
tions, the net increase for 
brought the total water 
stallations in the 
figure of 6,666,000 h.p. 
Quebec Again Leads es 
During the year’ Quebec too 
th new installations 
h.p., while in the other 
7 were: British 
Columbia, 25. -—p.; Mani 
79,000 h.p.; Ontario, 88.200 bpeand 
Nova Scotia, 1,650 h.p. 
Large u are at pres- 
ent under co c 
Ort e aeatinsiions exe 
while in . 
in. the other provinces. which 
eventual to further deve 


x 


pop but one of 

ut o 

in see a nt public 
distribution. 

that of the Powell Riv Ge. = 


Lois nr B.C., produced 


electricity for use in the com 
Powell pulp os paper 


me i | 


Quebec Units 1 
Considersby over, half of 4 
ins tions * occurr ae ~ and 


Cones development © "the 
completed, an | 


260,000 h.p., the 


single: addition of the year 
plant is the initial step ee. 


shaw development which is de- 
ane for an installation of 8007 
000 h.p. > 

The Gatineau Power Co.’ added 
the seventh unit of 
its Paugan Falls 


ss | 


a: 
the capacity to 238,000 h.p. of @ | down 
designed capacity of 272,000 h.p. 


Chats Falls pratis : 

At Chats Falls, on the wa 
River, an inter-pro site being 
developed jointly by 
Valley Power Co. and 
Electric Power | 
Ontario, 112,000 Ki.p., was 
into operation. This t 
signed for an initial 
stot tessa 
stallation o . when 
conditions warrant. A 220,000- 
volt. stéel-towered line 
the plant with Toronto was also 
completed during the year. 

Shawinigan Water and 
Co. added a fifth unit, 32,000 —_ 
te its La Gabelle station on te 
Lower St. Maurice River and 
substantial. progress on its new 
160,000 h.p. development 
Blanc on the Upper St. Maurice. 

Beauharnois on Schedule 

Work has proceeded rapidly upon 
the 500,000 h.p. Beauharnois devel- 
opment on the St. Lawrence River. 
Two of the 50,000 h.p. units are 
already in place and two more are 
being installed, the initial install 
tion of 200,000 h.p. being sched 
for operation. in October this eer 

Steady progress has also n 
made with the development. at 
Masson Falls on the Lievre River 
by the MacLaren-Quebec Power 
Co., where 130,000 h.p. is being in- 
stalled. Anitial operation is plan- 
ned by midsummer, 1933. The out- 
put of this plant, together with 

(Continued on page 18) 


Power Industry 
Near Top of List 


Central electric stations 
represented Canada’s fourth 
most important industry in 
1930, from the point of view 
of the gross value of produc- 
tion. Ranking ahead of it 
were pulp and paper, slaugh- 
tering and meat packing, 
flour and grist mill products, 
in order of importance. 


According to a survey 
made by the Dominion Bu- 
reau of Statistics, the num- 
ber of establishments in the 
central electric station in- 
dustry increased from 1,024 
in 1929 to 1,034 in 1930. 
Capite] invested advanced 
from $1,055,731,532 to $1,- 
138,200,016. Material costs 
in this industry are nil, and 
the gross value of produc- 
tion in 1929 was $122,883,- 
446, and in 1930, $126,038,145. 
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‘Woke 446, and in 1930, $126,038,145. 
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I to the extent of $110,- 
was in providing 
development, transmission 
ribution of the new power 
ed in Canada last year, 
ig to a survey by 

ominion Water Power an 

netric Bureau. ; 

re than $280,000,000 will be 
red to bring to completion the 
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past was one of wide- 
ctivity i in the development 
janada’s water power re- 
, Waterwheels and turbines 
ly installed and brought into 
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‘account a number of re- 
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8, the net increase for the year 
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pany Securities Resist Deflation Best 
da is Now Greatly Feared 


_ Power Stock Index Suffers Least from Depression 


1924 ises 1926 


Stock 


1927 1928 


index 


1924 —- 1952 
Chart by The Financial Post 


Between 1928 and 1929 the value 
of Canadian power and traction 
stocks advanced rapidly. Follow- 


ket in November, 1929, values 
dropped off and have been drop- 
ping ever since except for four 


ing the collapse of the stock mar- | intermediate rallies which did not 


POWER STOCKS 
RESIST DECLINE 


Index Shows Smaller Drop |: 


Than That of Indus- 
trials ~ 


Securities ef power companies 


y | have withstood the shock of declin- 


ne for an installation of 800,- 


Gatineau Power Co.’ added 

enth unit of 34,000 ap. to 

gan Falls station, sing 

! capacity to 238,000 h.p. of a 
ned capacity of 272,000 h.p. 

‘Chats Falls Operating 

Chats Falls, on the Ottawa 

an inter-provincial site being 

veloped jointly by the Ottawa 

Power Co. and the Hydro- 

Power Commission ‘of 


This plant is de- 
i. for an initial installation 
000 h.p. and an ultimate in- 


. ~ stall ion of 280,000 h.p. when flow 


ata? 


itions warrant. A ‘220,000- 
, steel-towered line connecting 
plant _— rere was also 
ted du e year. 
Shawi Frame ows pos Power 
-added a fifth unit, 32,000 h.p., 
La Gabelle station on the 
St. Maurice River and made 


“3 tial. progress on its new 
a: h.p. development at Rapid 


to. 
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4 on the Upper St. Maurice. 


_ >. Beauharnois on Schedule 
» Work has proceeded rapidly upon 
_ the 500,000 h.p. Beauharnois devel- 
on the St. Lawrence River. 
of the 50,000 h.p. units are 
4 lace and two more are 
talled, the initial installa- 
‘tion of 200,000 h.p. being scheduled 
Tor operation in October this year. 
, Steady prcgceds has also been 
tiade with the development at 
Falls on the Lievre River 
the MacLaren-Quebec Power 
where 130,000 h.p. is being in- 
x . Anitial operation is plan- 
“Bed by midsummer, 1933. The out- 
PH of this plant, together with 
y (Continued on page 18) 


Power Industry 


Near Top of List 


P= -Central electric stations 
ATepresented Canada’s fourth 
“Most important industry in 
4 1930, from the point of view 
/10f the gross value of produc- 
Yon. Ranking ahead of it 


g "Were pulp and paper, slaugh- 


-7-ting and meat packing, 
‘Y flour and grist mill products, 
order of importance. 

According to & survey 
Made by the Dominion Bu- 
feau of Statistics, the num- 
wher of establishments in the 
sfentral electric station in- 
“Sustry increased from 1,024 
M 1929 to 1,034 in 1930. 
/Capite] invested advanced 

F from $1,055,731,532 to $1,- 
| 298,200,016. Material costs 
this industry are nil, and 
Bross value of produc- 
in 1929 was $122,883,- 


ing security’ values with more 
stoutness n.those of other 
classifications. Though lower earn- 
ings, disturbed lic relations, 
forced selling and lowering of divi- 

have tended to bear down 


they have demonstrated an encour- 
aging stability in the market 
le of the pest ears. 

This is best illustrated by refer- 
ence to government statistics. In 
the first month of 1930 the index 
for power and traction securities 
was 151. This had dropped to 115 
at the beginning of the next year 
and stood at 76 in the first month 
of 1932. In two years, therefore, 
the index figure for these stocks 
had declined Tt cent. 

Industrial Values Lower 

The industrial index shows a 
more precipitate drop. In January, 
1930, index for all industrial securi- 
ties was 209. This was lowered to 
124 at the end of the next twelve 
months and at the beginning of the 
current year stood at 73. In the 
same two years therefore the 
index for industrial securities was 
down 65 per cent. 

Following are the government 
index figures as at January for the 
past three years: 
; Total 
Industrial 

209.1 

124.7 
1932 76.8 73.7 

This relative stability of power 
securities as a whole has several 
causes. .In' the first ‘place, the 
floating supply of utility shares, or 
stock in speculators hands, is fairly 
small. A substantial portion of 
capital investment in power com- 
panies is salted down in strong 
boxes and investors have been 
inclined to retain their utility 
shares when other stocks have had 
to be dumped overboard. E 

Customer ownership campaigns, 
actively conducted in recent years, 
have played a part in placing 
power shares in conservative 
hands. Blocks of stock have been 
distributed in this manner to the 
small investor, a factor which 
tends to keep the stock off the 
market. 

Power companies, on the whole, 
have been slower to reflect the 
effects of business conditions in 
their earnings than has been the 
case in industrial organizations; 
profits have declined but have 
moved downwards slowly. This 
slower rate of decline is because 

ower is a primary need in manu- 

acturing operations; though a 
tries may sell their goods at a 
price which allows them Virtually 
no profit, purchases of power must 
go on so long as plant activities 
are maintained. 

Sign Long Term Contracts 

In this respect power contracts 
‘have worked in favor of some 

utility companies. Many of the 
larger producers have signed long 
term contracts on a” favorable 
basis; profits from these in some 
cases have been sufficient to take 
| care of all fixed charges for a 
number of years. . 

Companies which supply the 
community’s needs with telephone 
services, power, light and heat are 
catering to a basic need; citizens 
will pay for the use of these 
utilities when they curtail in other 
directions. Earnings of the utility 
companies are bound to be affected 
by lower demand from industry but 
on the other hand they have this 
vital backlog of domestic and com- 
mercial consumption to aid them. 

eae aeieesetinamintecneias 


Cost of Energy : 

Average cost per horse power, in- 
cluding auxiliary equipment, installed 
in central electric stations in Canada 
in 1929 was $125. Prince Edward 
Island reported $118; Nova Scotia, 
$119; New Brunswick, $172; Quebec, 
$183; Ontario, $135; Manitoba, $69; 
Saskatchewan, $93; Alberta, $105; and 

ia, $104, 


Britieh 


1931 


hold. The last upward turn in the 
general average has not yet been 
ollowed by public utility stocks 
but the latter have not yet rela- 
tively to 1926 prices fallen so low. 


‘Private Motor Cars 
IN SHARE VALUES) Hit ‘Traction Lines 


| 


| 
| 


Bad Blow in Decade 


Nineteen Electric Railways Are Abandoned Because 


of ‘Their Ina 


bility to Cope With This 


Competition Effectively 
SMALL CITY AND RURAL LINES DROP OUT 


d 
their share values, on the whole; Motor Coaches Come in to Fill the Blank — Urban Lines 
Improve Frequency’and Rapidity of Services — Claim 
That Road Taxes Bear Too Heavily on 616 
Motor Buses and Coaches 


The 53 electric railways os 
by the Dominion Bureau of Sta- 
tistics as operating in Canada at 
the end of 1930 are conducting 
their business under difficulties 
which have been growing in inten- 
sity during the last decade. The 
rapid increase in registrations and 
individual use of the private auto- 
mobile especially has eaten in a 
very remarkable manner into the 
revenues of such companies. The 
growth of motor bus competition 
to a certain extent also affected 
the companies for a time but they 
have been ahle to absorb motor 
coach companies and to make them 
a valuable adjunct to their busi- 
ness. 

The 53 railways represent an 
investment in roads and equipment 
of $240,293,973. The total capital- 
ization is $223,089,000, consisting 
of bonded obligations of $171,040,- 
000, and capital stock of $52,049,- 
000. Gross earnings in 1930 
amounted to $45,719,000, and 
aggregate net income after taxes 
and fixed charges amounted to 
$10,700,000. 

Operate 2,367 Miles Track 

These 53 railways operated 2,367 
miles of single track. Rolling stock 
included 4,060 passenger cars, 616 
motor buses and coaches, 516 
freight cars, 587 miscellaneous 
cars and 53 electric locomotives. 
A population of more than 4,000,- 
000 were served by these railways 
and in 1930 revenue ~ i? 
carried were 792,701,000. \m- 
ployees of these roads were 18,340 
and salaries and wages paid in 
1930 were $26,954,000. . 

There were 12 systems carrying 
10,000,000 or more passengers 
yearly, in Montreal, Toronto, Van- 
couver and _ district, sr eeateet 
Hamilton, Ottawa, Quebec, Ca 
gary, Windsor and district, Ed- 
monton, London and Halifax. From 
1910 to 13020 aggregate annual 
revenue passenger handlings of all 
electric railways increased by 123 
per cent, that is, from 360,964,000 
passengers to 840,711,000. But 
with the increased use of the motor 
vehicle after 1920, thi? advance 
came to an abrupt stop, and, if 
anything, the general trend was 
slightly downward up to 1930. The 
explanation lies in the fact that, 
in this period, registrations of 
motor vehicles advanced from 
407,064 in 1920 to 1,289,000 in 1930, 
an increase of more than 200 per 
cent. Whereas in 1920 there were 
in Toronto 19.2 persons and in 
Montreal 60 persons per automo- 
bile, there were in Toronto 6.3 per- 
sons and in Montreal 12 persons 
per automobile in 1930. 


Individual Auto Use Gains 

A census by the Toronto Trans- 
portation Commission shows that 
registrations of private passenger 
automobiles in Toronto increased 
by 112 per cent between 1923 and 
1930, whereas the volume of pri- 
vate passenger automobile traffic 
as recorded by autumn and spring 
traffic counts increased by 158 per 
cent and 216 per cent respectively. 
That is, private motor cars in- 
creased in number but the fre- 
quency of their use by the indi- 
vidual owner showed an even more 
marked upward tendency. 

Probably the use of the private 
motor vehicle had. the greatest 
impact on the business of the inter- 


» 


urban electric railways. Inter- 
urban passenger traffic reached its 
peak in 1920 and since that year 
the decline has been so drastic as 
to result in the ahandonment of a 
number of once rs railway 
properties and the substitution of 
common carrier motorized services. 

Nineteen Railways Abandoned 

During the last eight years no 
less than eight urban and eleven 
inter-urban electric railways in 
Canada have been abandoned be- 
cause of their inability to cope 
with this competition. These 
abandonments have involved a 
writing off of capital amounting 
to more than $19,000,000, equal to 
8.5 per cent of the total capitaliza- 
tion of the 53 electric railways in 
Canada in 1930. Trackage aban- 
donment amounted to 369.62 miles, 
or 18 per cent of the total main 
line single track operated by all 
electric railways at the end of 1930. 
In 1931 the tensity of the situation 
was further accentuated but exact 
figures are not yet available. 

All of the urban abandonments 
were in cities of relatively small 
population which suggests that 
cities of similar population now 
operating electric railways may 
follow the trend already so observ- 
able. This. means also that there 
may be a constant increase in the 
use of the motor bus. Most of the 
abandonments have been in On- 
tario, where the use of the auto- 
mobile and .motor bus has been 
increasing most largely. 

The electric railways which are 
still in existence have been im- 
proving the physical and economic 
1 efficiency of their operations con- 
stantly to meet this competition 
and the greater demand made of 
them for efficiency by the public. 
Frequency of service in larger 
cities has been increased and most 
of the cities’ system have been able 
to keep relatively low rates of fare 
and the universal fare system. 

Since 1920 the ratio of operating 
expenses to gross earnings has 
dropped from about 80 per cent to 
71.5 per cent. The increases in 
fares had some effect on the ratio 
but since 1922 increased operating 
efficiency has been mainly respon- 
sible for the improvement. 

Motor Bus Here to Stay 

The urban electric railways and 
the inter-urban electric railways 
are utilizing the motor bus increas- 
ingly. Use began in 1918 in Win- 
nipeg, in 1919 in Montreal and in 
1921 in Toronto. By ‘the end of 
1931, 16 electric railways were 
operating 413 motor buses in con- 
junction with their services. An 
indication of the degree of increag- 
ing use of buses in Canada is given 
by figures provided for Montreal 
and Toronto. Whereas the Toronto 
Transportation Commission buses 
carried 3,623,553 passengers in 
1922, in 1931 they carried 10,287,- 
733. In 1925, Montreal Tramways 
Company buses carried 1,026,000 
passengers and in 1931 20,680,000 
passengers. 

Buses in cities have been used 
mainly for the handling of low 
density passenger traffic, origin- 
ating in the relatively sparsely 
populated districts on the outskirts 
of urban areas. Its use in feeder 
line services of both city and urban 
systems has become standard prac- 
tice. Reciprocal transfer prefer- 
~ om page 18). 
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INDUSTRIAL USES 
OF ARTIFICIAL GAS 
SHOW LARGE GAINS 


Coke Output Drops as 
~ Business Depression 
Lessens Demand 


Considerable variations in amount 
of capital employed, in average num- 
ber of plants and in total output 
have been noted in recent years in 
the coke and artificial gas industry 
in Canada, although the industry, as 

has done well. The value 


of pr 
$36,692,859, eight per cent below the 
peak year of 1929, 

There were, at the end of 1980, 41 
establishments manufacturing coke 
and gas, including 7 by-product 
plants, 1 beehive oven plant and 33 
en ees of the total 21 were lo- 
cated in Ontario, 6 in British Col- 
umbia, 4 in Quebec, 4 in Manitoba, 
2 in Nova Scotia, 2 in New Bruns- 
wick, and 1 in each of Saskatchewan 
and Alberta. The total capital ém- 
ployed was $89,987,235, the average 
number of workers was 3,970, pay- 
ments in salaries and wages totalled 
$5,864,802, and the cost of manu- 
facturing materials was $17,082,364. 

a Cope Cota Drogped - 

utput of gas house, by-product 
and beehive coke in Gasade during 
2,385,994 tons, com- 

pared with a total of 2,667,881 tons 
in the next preceding year and 2,- 
314,127 tons in 19 By-product 
coke plants slong with the one bee- 


btained 
peat. In addition to the above, 
2,087 tons of leum coke were 
recovered as a by-product of petro- 

leum refining. 

The production of artificial Ee 
amounted to 35,927,532 M cubic feet 
of which 10,177,938 M cubic feet 
were produced in gas plants and 
25,749,699 tons in by-product coke 
ovens. Sales of reached a new 
high level of 17,713,477 M cubic feet 
valued at $13,471,629; most of the 
remaining gas was used as a fuel 
in the ene plants or in their 
associated metallurgical works. In 
addition to the output shown above, 
3,529,319 M cubic feet of still gas 
were pootuete as a by-product from 
petroleum refineries; practically all 
of ‘this still was used for fuel 
purposes in refineries. 

_ Imports of gas or by-product coke 
into Canada during the calendar 
year 1930 dropped to 1,061,040 tons 
from 1,296,855 tons in the previous 
year, while exports (exclusive of 
petroleum coke) for the same period 
advanced to 29,801 tons from 25,208 
In addition, there were im- 
ports amounting to 430 tons of 
und coke for use in the manu- 
electric batteries. Ex- 
ports of petroleum coke amounted 
to 24,178 tons. A total of 151,671 M 
cubic feet of gas entered Canada by 
pipe line. 
Gas Gains in Industry 
_ Large increases have been made 
in the use of in industry, making 
up for a diminishing use for light- 
ing and cooking brought about by 
advancing use of el ic power. In 
the United States gas companies re- 
posted 16,000,000 new customers in 
1930 and the hgh served by the 
indus was extended materially. 
There has been a tremendous in- 
crease in the use of natural gas 
throughout the United States.and 
to a smaller degree in Canada. Most 
developments in industrial uses and 
in house heating have been respon- 
sible for the comparative prosperity 
of the larger and best managed gas 
companies. The use in industry of 
gas now amounts to 27 per cent of 
the total. 

In 1919 the volume of gas sold in 
Canada was 9,275,000,000 cubic feet 
and in 1929, 17,650,000,000 cubic 
feet, an increase of 90 per cent. Con- 


currently with this advance the cost} 


of service to the public has been 
lowered. 

During ten years about $30,000,- 
000 of new capital has been invested 
in the gas industry in Canada, in 
addition to large amounts spent on 
modernization and reconstruction of 
old plants. 


“White Coal” 
Saves Canada 
Big Imports 


While it is difficult to assign a 
precise figure of the coal equivalent 
of develo water power owing to 
lack of definite information as to 
operating conditions in the indi- 
vidual plants, the saving of coal 
through the utilization of water 
power is very great, says the Dom- 
inion Water Power Bill. 

Comparing water power develop- 
ments in Canada with a similar 
development of fuel power else- 
where, a conservative estimate in- 
dicates that each installed hydrau- 
lic horsepower, if operating con- 
tinuously throughout the year, 
would effect a saving of about 
5,250,000 tons of coal, or that the 
present total installation of 6,- 
666,337 h.p. is capable of effecting 
a saving of, approximately 36,- 
000,000 tons of coal per annum. 

Displace Much Coal 

The actual saving in any year 
depends, of course, upon the actual 
kilowatt hour output of the plant 
= the year. Based upon the 
actual output of central electric 
stations, it is estimated that the 
equivalent electrical production of 
the total water power installation 
in 1931 was approximately 19,- 
200,000,000 kw.h. Applying this 
to a conservative figure of 1.62 lbs. 

coal per upon the 
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Of Power Industry 


Big Building 


Schedule 


Faces Power Industry 


Last year water power installations in Canada totalled 


541,325 h.p 
same time 


bringing the total 


installed to 6,666,337. At the 


there were in progress hydro developments involving 


an installation of 1,384,500 h.p., of which 874,000 h.p. are 
scheduled for this year. Completion of the work already ander 
way will involve a capital outlay of around $250,000,000, about 


one-third of which has already been 


spent. 


The following tables set forth the extent and future impor- 
tance of the industry in the economic life of the Dominion. 
first table shows gee installation by provinces at the end of 


1930, together wi 
installed power available at the 


the installation in 1931, and the amount of 


ing of 1932, The second 


table is complementary to the first in that it shows the instalia- 
tion carried out during the past year. Following that is a list 
of hydro developments in progress. It will be noted that the 
horsepower involved totals 1,384,500, but of this amount some- 
what less than 900,000 h.p. is scheduled for 1932. Despite the 
remarkable growth of the industry over the past ten years, the 


list of contemplated developments shows that the 


far from being at a standstill. 


contemplated developments amounts to 4,150,000 h.p. 


is possible that many of these 
‘paper” stage, yet a 


groundwork bas been 


is 

of the 
ile it 
never get beyond 
id which will take 


The potential capacit; 


care of the Dominion’s power needs for many years to come. 
Power Installations by Provinces 


British Columbia eee eee erase 
Albe BOS a CS 2S LeU Ceer a 
Saskatchewan. ..seescesessss 
Manitoba a*teeeeeeeeeeeeeree 
Ontario errr eee tees eae ence 
Quebec eee eee aeenaeteeeoa 
New Brunswick ..+.+-sseess 
Nova Seotia ...... io bode en 
Prince Edward Island....... 
SUMO c6cccterediacheuesceen 


Endof Addedin Installed 
1930 1931 Jan., 1932 
25,200 655 


630,792 992 
70,532 tees 70,832 
42,035 42,035 


311,925 79,000 
2,088,055 57,150 
2,718,130 382,200 


133,681 tees 
114,224 —2,225 
2,439 ies 
13,199 vee 


6,125,012 541,325 


Power Installations in 1931 


Powell River Co. .......-...:. 


Site 
-Lois River 


Ashcroft Water, E. & I. Co......Bonaparte River ... 


Ottawa Vall 
Great Lakes Power 
Alcoa Power Co. ... 


ower eereterer™ 
Co... «eases Sault Ste. Marie eee 


Chats Falls ... 


eeeere 


Chute-a-Car ‘on ereere 


Gatineau Power Co. .....eeee++ PAUZAN ...-seeeeces 


Ste. Agathe des Monts 
Shawinigan W. & P. . 


- North River ......,. 
La Ga 


New Brunswick Power Board....Minto* .. 
Nova Scotia Power Board.......Rapi 


Annapolis Royal .... 


Northwestern Power ..........+-Se 
City of Winnipeg srecceccoveves Slave Falls ...0+e06 


*Steam. 


Hydro Developments in Progress 


4 


. Bridge River Power Co 


Ontario Power Service 
Shawinigan W. & P. . 
Beauharnois Power .... 


Bridge River ... 
West Kootenay Power Co....Corra Linn ...... 
Ottawa Valley Power Co....Chats Falls ..... 
Abitibi Canyon .. 
- Rapide 
..+.St. Lawrence .... 
MacLaren-Quebec Power. ... Masson 
Ontario Paper Co. ........ -Outardes Falls... 


Horsepower 
Com- Instal- 
lete lation 
932 55,500 
1932 57,000 
1932 112,000 
19382 330,000 
1932-3 160,000 
1932-7 500,000 
1933 130,000 
1932 40,000 


*1,384,500 


Site 


Blanc .... 


*874,000 h.p. scheduled for 1932. 
Hydro Developments Contemplated 


Bridge River Power Co. . 
Western Power Co 


Site 


Bridge River ...... 
Ruskin ‘ 


Vancouver Island Power Co....Campbell River iii 


West Kootenay Power Co.. fi 
Northern B. C. Power Co 


oe BPMERG ov cctadocee 
Pend d’Orielle eeeeee 


“ev +eee8 


oveeee Falls River . dues eae 


City of Vancouver ....... ++++»Cheakamus River... 


East Kootenay Power Co..... 
cones, Power ‘Co. .......- nas 
Sas 

Churchill River Power Co 


++ Phillips Canyon .... 
Various ...... opece 
atchewan Power Board....Fort la Corne ...... 
Island Falls 


eeeeeoe 


Northwestern Power Co....... Seven Sisters ...... 


suse 
a 


City of Winni 
Alcoa Power 
Shawinigan W. & 


eeceeeee Slave Falls 
Shipshaw ..... nome 
P. eccceesess hapide Blanc 

“ Upper St. Maurice. . 


ccccccecs eCOPIOn 


St. Francois River.. 


MacLaren-Quebec Power Co....High Falls 
New Brunswick Power Board. .Roseway River ..... 
“ “ " “ ,.Kouchibouquac ....« 


Nova Scotia Power Board......Deep Brook 
“ e “ “ geeeeeCowie Falls 
jeceenn Ainslie eeeeeece 


“ “ “ “ 


Total .... 


eeeeeeeeereean seer 


Pulp ‘aia Paper 


Makers 


4,150,100 


Large Users of Power 


Occurrence of large supplies of 
pulpwood in close proximity to 
substantial water power has en- 
abled Canada to e a command- 
~~ position in the pulp and paper 
industry, according to a statement 
issued by the Department of the 
Interior. The power demands of 
the industry are large, approxi- 
mately 100 h.p. per ton of dail 
output of newsprint being oaanenl 
and the low-priced power of hydro 
developments is an essential factor 
in economic operation. A further 
advantage of the use of water 
power by the industry lies in util- 
ization of surplus or off 
power in electric steam boilers for 
the production of press steam, 


average consumption of coal and 

coal equivalent per kw.h, durin 

1930 by all plants in the Unit 

States producing electrmity for 

public use—indicates an actual sav- 

ing for the year 1931 of more than 
500,000 tons of coal, 


Latest survey shows that the in- 
dustry itself has an hydraulic in- 
@allation of 600,996 h.p., of which 
321,643 h.p. is connected to electric 
generators, while additional hydro- 
electricity is purchased to operate 
a motor installation aggregating 
993,024 h.p. making a total of 
1,594,000 h.p. used in the industry, 
of which more than 82 per cent is 
hydro-electric. 

At the beginning of this year, 
British Columbia and Manitoba re- 
ported 138,760 h.p. of hydro-power 
used in the pulp and paper indus- 
try. Ontario had 461,977 h.p.; 
Quebec, 888,949 h.p.; New Bruns- 
wick, 54,029 h.p. and Nova Seotia, 
50,305 h.p. 


Distribution System Grows 
Commercial and municipal power 
stations had a full line mileage in 
1929 of 42,913. Ontario led all other 
provinces with 18,165 full line miles, 
followed in rank by Quebec, British 
Columbia, Alberta, Manitoba, Saskat- 


chewan, Nova Scotia, New Brunswick 
and Prinee Edward 


Lessening in Demand is” 
Likely to Result in Tem- 
porary Surplus 


1,000,000 H. P. BY 1933 
Enterprises Started Before — 


Depression Set in Adding 
Huge Total to Available — 
Power 


Canada’s hydro electric i 
has come to the stage in i 


capacity which t 
itself into a situation not 


rant. oe . 
Believers in the industry are 

as fulsome in their claims for th 
future of the “wa 


development does not the 
for over the next few years cor 
panies are committed to wor 
which will bring the capital i 

ment in the een 250, 
000,000: up to more than DOC 


000,000. 

Where will there be found 
market for all of this new power 
when it is made available? 


pay the 

charges and return on the. ht 
reds of millions of dollars 
capital invested? It -is well 
speak of new industries to 
brought into the country, of new 
comenes Pha po the increasing use’ 
of elec appliances, expanding” 
territories, etc. All of ‘these 
marine are pone — of 

larger quan of energy, 
but will the Tpenseas in demand 


Over Development Threatens 3 
To Limit Further Expansion — 


grow as rapidly as the new installae _ 


tions ? ; 
Doubt as to Future 
There is a growi 
a few observers 
that the path of the industry w 
be as smooth in the next ten years 
as it was in the past decade 


To appreciate the reasons for. 


doubt among 
the industry ~ 


this doubt it is necessary rig" by 


iadustey since the begtantng of Gla 
industry since ning 
century. In 1900 Canada had 


an, 
installed water power capacity of . 
ie 


173,323 h.p. Over the next d 
growth was steady, 
tacular. 


when installations increased from 


but unspece — 
In 1910 the first big 
increase in capacity took place; 


977,171 to 1,363,184 hp. Gains ~ 


were of more moderate eo 
from then on and in 1 
amounted .to 2,515,559 
next three years about 
was » or an average of 
200,000 h.p. per anni 
Newsprint Big Factor 
About this time began the extra- 


print industry. When it is con- 


sidered that «bout 100 hp. is 


necessary for the production of ~ 
a ton of newsprint, the effect on 
the water power industry is only 
too apparent. This development 
ely confined to Ontario 
and Quebec, but New 
Nova Scotia, Manitoba and Brit- 
ish Columbia shared. 

Between January 1924 and Janu- 
ary 1931 installed newsprint 
capacity increased from 4,599 to 
12,376 tons, a gain of 7,770 tons or 
the equivalent to 770,000 hp. In 
addition the industry was a large 
consumer of off-peak and surplus 
power for steam purposes. 

Attract Big Ind 
While 


tures were also expanding and 
adding to the demand for ke 
tear! rere ~ the establishment 
of the big aluminum industry at 
Arvida, requiring some 100,000 h.p. 
of electrical en and the expan- 
sion of the Northern Ontario and 
British Columbia mines, account-- 
me Ss another 100,000 h.p. 
etween the newsprint industry, 
the mines and the aluminum indus- 
try, there was an increase in 
demand of nearly 1,000,000 h.p, in 
this seven year period, 
(Continued om page 
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Casita) in, Industry 
eaches Large Sum 


More than $1,514,000,000 
of capital is inyested in 
water power development in 
Canada, inclusive of trans- 
mission and distribution sys- 
tems, according to an esti- 
mate pre y the Do- 
minion Water Power ‘and 
Hydro-Metric Bureau. Of 
this amount almost $1,370,- 
000,000 or approximately 91 
per cent, has been expended 
on lands, buildings, plants 
and equipment. 

This sum is greater than 
the capital investment of any 
other manufacturing indus- 
try in Canada. At the same 
‘time the value of the indus- 
try’s production places it 
among the first half dozen. 


the MacLeod Pulp and Paper Co., 
installing 1,850 h.p. to provide in- 
or the - Mersey 

to supply the 

and Markland systems. 

Town of Annapolis Royal also 
reconstructed its plant, replacing 
245 h.p. unit by one of 300 h.p. 


PRIVATE MOTOR CARS 


HIT TRACTION- LINES 
BAD BLOW IN DECADE 


(Continued from page 17) 
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financial responsi 

' ors, physical fitness 


and qualifica- 
tions of drivers and Sof 


hours of work 


except Alberta, 

being the maximum width uni- 
formly allowed. Speed limits vary 
from 30 to 40 miles, the maximum 
being 35 miles in most provinces. 

. Bus Is Pioneer 
Buses and coaches are subject 
to inspection at any. time 
with respect to brakes, lights and 
equipment. Public lia- 
bility and. damage insur- 
ance is in all perme 
provinces require filing 
of both rates of fare and schedules. 
With the standardization of the 
business and the co-ordination of 
the traffic with that of large elec- 
tric railway companies, the hours 
of work and the remuneration of 
drivers has become dized 
and more permanent. Physical 
examination of drivers as to ex- 
peers, mex ‘and general health 


is enforce 
It is claimed*by'members of the 
Canadian electric railway associa- 
tions that’ the motor coach is a 
ponent in a new traffic field, that 
doés not divert much traffic from 
the railways, but that it originates 
most of the traffic which it carries, 
especially because its chief func- 
, Saag tion is to pick up’ and discharge 
-.. « (Continued from page 17) passengers, not only at centres of 
250,000 h.p. from the Beauharnois | Population, but at almost any point 
pment, has been contracted | 0M t 


lopment, on the routes traversed and espe- 
or by the Ontario Power Commis- 
that motor coach services are a 
r “m 
the Outardes River, while the increased use of the private 
Ste. Agath 
increasingly important to electric 
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cially in districts where there is a 
seattered population. They insist 
Ontario Paper Co. is continuing n : 
" on on its 40,000 h. negligible factor in the decline in 
plant at outh way passenger traffic, blaming 
e has | Passenger automobile for this. 
re its two 200 h.p. units by|. The subject of taxes has become 
, 800 h.p. units. , 


An Manitoba two large develep- | railway systems especially with 
co the operation of | reference to their ‘motor coach 
ini stions during | * They are subject to direct 

Northwestern Power Co, | highway taxes of'two types and 
on the Winnipeg River at | in most provinces to direct taxes 

Sisters, d for an/|of three types, that is, a tax on 

installation of 112,500 h.p., | gasoline, license fees and a road 

- commenced operation under tax based on the seat miles or ton 

_ head; the ultimate capacity plan-| miles, operated on a percentage of 

ned is 225,000 h.p. At Slave Falls | gross revenue. Increased taxes on 

~ on the same river, the City of Win- | gasoline in 1932 will especially 
Bipee Drought half of initial | affect these motor coach services. 
ation of 48,000 h.p. into} They are also subject to municipal 

> tion, ultimate capacity of the| corporation and property taxes, 

plant bein 96,000 h.p. and to payment of excise taxes o 

In Ontario the Great Lakes | bus les and import duties. f 

Power Co. at Sault Ste. Marie re-|a recent computation as to taxes 

three small units by one of | paid by the 19 largest coach com- 

_.. greater whee e? resulting in a net | panies in Ontario operating 309 

of 1,150 h.p., while the joint | coaches, it was found that the taxes 

: lopment at Chats Falls by the | per vehicle amounted to $722 and 

Pie Electric Power Commission |the taxes per mile of highway 

_ of Ontario and the Ottawa Valley | traversed to $101, making a per- 

_ Power Co., arene referred to, |ceritage of gross revenue of 8.396 
resulted in half of the 112,000 h.p. | per cent paid out in taxes. 

‘ during the year being| In British Columbia the percent- 
age was 9.41 per cent, in Mont- 
the Powell | real 13 per cent and in Winnipeg 

its new plant |3 fer. oom, 
initicl in- ers of these motor coach 
while on | services claimed in a recent brief 
Sere that they have been paying aver- 


e paid by all types 
serve 4 ty. of motor vehicles using the high- 
E ~ Nova Scotia Power Commission | ways. They claim that the taxes 
; reconstructed the Rapids Falls de-| paid in Canada exceed those in 
He. lopment, formerly operated by ‘most states of the United States. 


nitial that year 


of o at- | P. 


They claim that motor coach use is 
relatively a small proportion of 
the motor vehicle use on the high- 
way. They estimate the construc- 
tion cost of surfaced highways in 
Ontario at $27,000 a mile and the 
per annum capital charges on the 
t of highways used by inter- 
ban coach services in Ontario 
at $2,160 per mile, or a total cost 
per annum for maintenance and 
carrying of $2,926 per mile. Motor 
cenab services in Ontario pay taxes 
equal to 3.34 per cent of the annual 
cost of provincial highways over 
which they operate but they claim 
that motor coaches use of the 
highway is only .71 per cent of the 
total and that the motor coach is 
three times as efficient in use of 
highway space as the private pas- 
senger automobile. They aleo deny 
that the motor coaches by reason 
of their weight and size have made 
it necessary to build heavier type 
roads. They claim that by reason 
of modern coach construction and 
distribution, of weight, a 25 pas- 
senger bus and a 7 passenger auto 
both equipped with pneumatic tires 
have almost the same impact on 
the road. The total maintenance 
in carrying charges on all im- 
proved roads in Canada in 1930 
was estimated at $41,516,428 and 
the revenue from motor vehicle 
taxes in 1930 was stated as 


$42,821,508. 


OVER DEVELOPMENT 
THREATENS TO LIMIT 
FURTHER EXPANSION 


(Continued from page 17) 
same time new installations in the 
water power industry added 
2,933,110 h.p. to capacity, so that 
the consumers mentioned accounted 
for nearly one-third of the new 
power placed on the market. 

The balance of the energy made 
available was absorbed t rs 
the widening territory served by 
the distribution companies; greater 
industrial activity, widening use 
of electrical appliances, etc. 

The newsprint industry ceased 
to expand before the end of 1930, 
but still the development of water 
power resources continued. —— 

new installations plac 
ation reached a total of 
h.p. while over 8,000,000 
h.p. additional was. under con- 


of{struction or in active prospect, 


Last year installations totalled 
541,325 h.p., a figure that has only 
twice, been exceeded, bringing the 
total capacity of the industry up 
to 6,666,837 h.p. 

The growth does not stop there, 
however, for 1932 promises to see 
new installations on a scale pos- 
sibly greater than that in 1931, 
while’ the work in progress or in 
active contemplation will sub- 
stantially add to the total. 


‘' Output Moves Downward 

This increase in demand is 
reflected in the production figures. 
In 1929 Canada reported an output 
of electrical energy totalling 17,- 
682,876,000 kw.h. In the following 
year it had increased td 17,856,- 
122,000 kw.h., but in 1931 it fell 
away to 16,383,400,000 kw.h. 
, For January this -year central 
electric stations reported an out- 
put of 1,421,000,000 kw.h. This 
re with 1,488,721,000 kw.h, 
in the same month a year ago. 

One of the large outlets for this 
ower, aside from these mentioned 
is the United States. During 1927 
Canada exported to the States 
1,608,657, kw.h. of | electrical 
energy. A gain of 66,200,000 kw.h, 
was reported in the following year. 
There was a decline to 1,604,212,- 
000 kw.h. in 1929. The effect of 
the depression is seen in the fig- 
ures for 1980 and 1931 which 
totalled 1,497,106,000 and 1,234,- 
942,000 kw.h., respectively. For 
the — month of = a i= 
expo aggrega » 167, 
kw.h., as Pr, be 162,443,000 kw.h, 
in January 1931. If further evi- 
dence of the contraction in exports 
is wanted, one has but to glance 
at the January, 1930, figures which 
totalled 112,625,000 kw.h. 


More Power Available 


Despite the falling off in demand, 
which has been apparent for many 
months back, 541,000 hp. of 
capacity was added in 1931. These 
developments were initiated long 
before the present depression 
started. The additional installa- 
tion had only a partial influence 
on last year’s operations, but will 
be more noticeable this year. 

_ Plants scheduled for comple- 
tion this year will add another half 
million horsepower to capacity and, 
on top of that, other installations 
will come into operaticn over the 
next. few years. 

This new power has been, in the 
main, sold on long term contracts, 
but where will a market be found 
for it? That is the growing and 
serious problem confronting the 
industry. It is not a major prob- 
lem for the producer, but it is for 
the distributor and what affects 
one will affect the other. In other 
words, the whele industry is con- 
fronted with the problem of 
marketing the new power placed 
on the market last year, installa- 
tions to be ready in 1932 and 
others scheduled for completion 
over the next two or three years. 


Ottawa is Aware 
The situation, is realized within 


the industry. The Federal govern- 
ment Is not unaware of it and in 


its annual review published. a few | 


weeks ago took occasion to say— 
“It may be contended that with 
the. present lessened demand for 
power, due to depressed business 
conditions, the programme of 
water power development is too 
far in advance of existing needs, 
but it is confidently expected that 
with improved conditions, of 
which there are already signs, the 
ower demand throughout the 
minion will quickly absorb the 
available supply.” 
This is designed to be reassuring, 
but government officials and others 
also know that since the peak of 
production in 1930, there has been 
an increase of nearly 550,000 h.p. 
capacity, with a corresponding 
amount scheduled for this year 
and still more to come. 


Million to Market 

What then is to be done with the 
1,000,000 or more horsepower 
which will be available at the end 
of this year over and above that 
required to produce the record 
production of 1930? 

Marketing this| power falls into 
four divisions—new industries, in- 
creased industrial needs, larger 
gomestic and commercia] consump- 
ion. 

It is significant that over the 
past two years all large producers 
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of power have been extremely 
active in establishing new plants 
within their territory. They have 
taken every conceivable step to 
attract power-using industries. 
Special Crores have been set 
up and liberally financed; highly 
skilled men in the business of 
securing new industries have been 
added to payrolls and given wide 
authority. 

The work performed has been 
successful in inducing a number of 
manufacturers in the United 
States, England and elsewhere to 
establish plants in this country. It 
has been valuable work, but the 
advantage to the power companies 
has, in most instances, been of the 
slightest. 

Value of Industries 

There has been, to use an ex- 
pression, a lot of ballyhoo about 
the value of new plants to a power 
company. One large power com- 
pany has been successful in secur- 
ing more than a score of factories 
for its territory over the last two 
years. The securing of these fac- 
tories represents an outlay of 
much time, work and money. These 
new plants megnt an increase in 
the power load of an average of 
less than 100 h.p. for each cus- 
tomer. . 

This was a creditable showing 
if judged on its own merits, but if 
one considers that recently com- 
pleted power plants have a capacity 
of more than 100,000 h.p., it is 
going to take many, many new 
plants to absorb the itional 
output. 

he new industries add to 
employment, but with an average 
payroll of from 20 to 50 workers 
the amount of additional electrica 
energy sold to these new custom- 
ers does not, in the aggregate, have 
any particular bearing on the com- 
pany distributing several hundred 
millions of kilowatt hours annually. 

Prospects of Demand 

Prospects for an increased indus- 
trial demand do not require much 
amplification. In 1929 and 1930 
manufactures reached a peak. 
Operations have fallen away since 
that time, with a consequent lower- 
ing in demand for power. It is not 
expected that industrial production 
will reach the 1928 and 1929 levels 
for some time, and the water power 
industry cannot expect from that 
source any untoward relief to its 
problem of marketing 1,000,000 h.p. 

Demand from commercial users, 
those using less than 60 kw. is not 
too encouraging. This division is 
in the same position as the large 
power users. Consumption ll 
tend to increase, but it will be a 
slow, rather than a rapid advance. 

Domestic Field Promising 

The domestic field holds the 
greatest attraction for the indus- 
try. The extension of transmission 
and distribution lines has added 
greatly to the area capable of being 
serv with elec energy. 
There are still vast areas in this 


country without the service of|j 


electricity. 

The established areas also are 
fruitful. The use of electric refrig- 
erators, electric stoves, and numer- 
ous other electrical appliances has 

tly stimulated the domestic 
doment, Power distributors have 
not been slow to realize on the 


value of this situation and there is| ¢ 


not a large distributor in this 


country which is not now actively | yy. 


engaged in sellin; electrical ap- 
pliances. Terms of sale are made 
very attractive, because the in- 
crease in kilowatts connected is 
more important to the company 
than a small profit on sales of 
appliances. 
Supply Sets Pace 

While there will be a normal 
growth in the demand for electrical 
energy for many years: to come, 
immediate prospects are that the 
spewannes ‘ emand will aa far 
short of keeping pace new 
installations. It would seem, that 
by the beginning of 1933, there 
will a substantial surplus 
eapacity in the central electric 
station industry — upon which 
somebody will have to pay the 
carrying charges! 

Position of 

Meanwhile what 
of the major operators in the 
water power industry? 

On the Pacific Coast there are 
two large operators—British Col- 
umbia Power Corp. and West 
Kootenay Light and Power Co, 
The former has added to its gener- 
ating capacity over the past year 
and has under way work which 
will provide adequate rouse re- 
sources for some time. com- 
pany has been handicapped by a 
shortage of power the new 
capacity will rem the situation. 

est Kootenay Power occupies 
a position different from that of 
other operators, major share 
of its output is sold to the parent 
comeeny, Consolidated Mi and 
Smelting Co. of Canada. ile 
the company has in contemplation 
several large projects, further 
developments will be regulated by 
the needs of Smelters. re is no 
reason why the situation should 
get out of hand. 
_Calgary Power Co. is the prin- 
cipal operator in Alberta. Not lon 
ago it completed a new plant. It 
has no immediate plans of plant 
expansion in mind. Efforts of the 
management are being directed to 
widening the transmission and 
distribution system. Much work 
has already been done along these 
lines and a further increase in 
power sales should result. 

Manitoba Has Problem 

The situation in Saskatchewan 
does not call for comment, but 
Manitoba has a growing problem 
on its hand. The large centre of 
consumption is in Winnipeg, where 
the civic hydro system comes into 
competition with the privately- 
owned Winnipeg Electric Co. Both 
|systems have undertaken large 
developments on the Winnipeg 
River. Through the Northwestern 
Power Co., Winni Electric has 
completed the initial installation of 
112,500 h.p. at the Seven Sisters 
site. This enterprise is designed 
and financed on a basis of 225,000 
h.p. Meanwhile the City of Winni- 
peg has gone ahead and built a 
plant on the same river. It has ap 
initial installation of 24,000 h.p. 
ant an ultimate capacity of 96, 


-p. 

A small block of power from 
these new projects has been sold 
to the Manitoba Power Commis- 
sion. Market for the balance is 
largely in the innipeg area. 
Winnipeg is a large and growing 
city, but it is will take a long time 
to absorb the additional power 
made available. 

These plants are designed and 
built for a much larger capacity 

{and interest must be paid on the 
borrowed capital. If no new units 


i. 


tors 
the position, 


are added it will be a difficult 
matter, and if further installations 
are made it will be equally difficult 
to market the power. 

The most complex situation of 
all surrounds the Ontario Hydro 

tric Power Commission. is 
publicly owned organization has 
expanded rapidly, It has purchased 
rivate systems, extended its own 
ines into new areas and today is 
the largest distributor of electrical 
energy in the Dominion. - 

Faced with the need of. more 
adequate ees of power, the 
Commission has entered into power 
contracts with private producers 
both within and without the prov- 
Ince, ° 

It has obliged itself to take 
100,000 h.p. from Ontario Power 
Service Co., which is building a 
plant in Northern Ontario at 
Abitibi Canyon; 224,000 h.p. from 
the Chats Falls development on the 
Ottawa River, a ng development 
with the Ottawa Valley Power Co.; 
260,000 h.p. from the Beauharnois 
Power Co.; 130,000 h.p. from the 
MacLaren-Quebec Power Co., and 
a small block from the Gatineau 
Power Co. 

In all Ontario Hydro has con- 
tracted for over 700,000 h.p. Deliv- 
eries of this power commence with 
1932 and are spread over a few 
years until deliveries are reached. 

Normal growth in demand will 
absorb a fair proportion of these 
deliveries, but it is possible that 
the Commission has over-extended 
itself for the time being and will 
have much surplus power before 


long. 
Quebec is Active 


5 F a Ooo | 

are being carried out in Que 

includi those «of in Guedes, 
uebec Power Co., Ottawa Valley 

‘ower Co., Shawinigan Water and 
Power Co., Beauharnois Power 
Corp., Ontario Paper . and 
others. Output of the first two 
companies and half of that of 
Beauharpois has been contracted 
for by Ontario Hydro, 

Ontario Paper Co. will use its 
power in its own operation. 

A large block of power from | 
Rapide Blanc has been sold by | 
Shawinigan to the Brown Corp. | 
The balance will be placed on the | 
open market. The Rapide Blanc 
development is the first unit of an 
extensive programme on the Upper 
St. Maurice River involving an 
ultimate development of nearly 
1,000,000 h.p. Under the terms of 
the lease the company is not obli- 
gated to go ahead with the second 
until 75 per cent of the power from 
the first project has been marketed. 


Montreal Power Supply 


Montreal Light, Heat and Power 
Cons. will have all the it 
needs for some time. It hes eeny 
tracted for 200,000 +e from Beau- 
harnois and also the full output of 
Montreal Island Power Co., which 
is only partially developed at the 
moment, In addition the new Shaw- 
contract is understood to 
call for power deliveries on an 
increasing scale. 

It would appear that Montreal 
Power may have a eee. of 

wer before long, especially if the 
ower export dema ects de- 
liveries of its subsidiary, Cedar 
Rapids Power and Manufacturing 

0. 


There is nothing untoward in the 
ritime power situation. The 
recent construction of the Grand 
Falls and Mersey plants greatly 
added to production, but output 
from those units is being absor 

by the newly establishes pulp and 


paper mills. 
This survey shows that the/ c] 


possible burden of surplus er 
may centre around the two Winni. 
eg systems, Ontario Hydro, 
ontreal Power and, to a lesser 
extent, ee, This applies 
y m: wer, 
the matter of marketing second- 
ry power, near operators 
the Manitoba, Ontario. and Quebec 
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HE Quebec Telephone and Power 

Corporation operates a telephone 

business which serves a population 
of over 350,000 persons in the counties 
of St. Maurice, Champlain, Portneuf, 
Lotbiniere, Levis, Beauce, Dorchester, 
Megantic, Bellechasse, Montmagny, 
L'Islet, Rimouski, Matane, Gaspe, in the 
Province of Quebec. The lines of the 
operating companies also have connec- 
tions with the Bell Telephone Co., the 
New Brunswick Telephone Co, and 
other independent companies, by 
which service is given in Canada and 
the United States. 


Extensions to plants, lines and equip- 
ment enable the Quebec Telephone 
and Power Corporation to adequately 
meet the needs of this expanding area. 


¢ 


QUEBEC TELEPHONE & POWER CoRrP. 


GENERAL OFFIC 


areas are likely to feel the pinch 


if demand does not soon show a 


marked improvement. 


Time For Adjustment 

Further it would a that 
after this year there will be 0 cheep 
drop in new power plant construc- 
tion. Those developments started 
@ year or. more will be com- 
pleted, of course, but more recent 
projects in those areas faced with 
a ible surplus are likely to be 
held in abeyance until the situation 


ears. 
The slowing down of new devel- 
opments seems necessary in order 
to the industry a breathing 
s No industry can grow like 

‘6 water power industry 
without suffering from growing 
pains and a temporary halt in con- 
struction would enable the industry 
to solidify its position. 


HEAD OFFICE 
Quebec 


DEN NISTEE 
IRON 
STAIRWAYS 


DENNISTEEL LIMITED 


Montreal LONDON if 


Rimouski. - 


E 


Electric Light and Power 
_ Street Railway 
Gas Heating and Lighting 


A reliable, old established 
company giving assured ser- 


vice at the | 


Owest rates 


ae 


Our engineering service is always at the 
disposal of our patrons or prospective 
patrons, and we shall be very pleased to 
furnish information or assistance. 


NEW BRUNSWICK POWER COMPANY 
SAINT JOHN, NEW BRUNSWICK 
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31 sh great 4 

1931 shows a : 

‘the financial condition of the com- 
ny, current assets ad’ ror 
per cent of current 

2.7 times. is was 

by dropping the common 

reducing 

securing a considerable 

ttion. On April 1, 1932, the company 

also passed the dividend due 


Par $100 


ONTARIO POWER 22. 


Great $23,000,000 Power| struc 
Project Scheduled for Com | he iss 
pletion in October fund 


Ontario Power Service Corp, the | 5". 
principal power subsidiary of ouffie 
Abitibi Power & Paper Co., is|-» 
engaged in the donee En of 8) A pitit 
power site on the Abitibi River at). .+. 
Abitibi Canyon, which will cost) oo. 
about $23,000,000. Money is avail-| i)... 
able to July and further arrange- antic 
ments will be made to finish. of ne 
initial development will be about) .o.o 
275,000 horsepower though a maxi-| — i 
mum capacity of 375, horse- 000 i 
Dower is possible. .» | 1938-3 

e site is 70 miles North of eavnia 
rane near the line of the latter 
T. & N. O., and the whole project |). 
has been giyen a favorable aspect |». 
by the eement with the Ontario nant 
Hydro-Electric Power Commission in the 
to purchase up to 100,000 horse- ‘came 
Power for forty years for delivery ating 
& great transmission line over 
which power will be taken to Sud- 
bury for use industrially, in the 
Mines and for otfer purposes. The 
Power will be delivered at Hunta 
(on the Canadian National Line, and 
ithe company will send about 175,000 
horsepower to Iroquois Falls 
Smooth Rock Falls for steam gener- 
@tion at the company’s mills. 
j Under 


missia 
T , 


well 

water 
ator 

and d 
will b@ 
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latter engaged to take 
: horsepower upon conte. a 
on of the plant not later than wt 
October, 1982 and to increase the 
purchase of power until 100,000 
worsepower are being purchased in 
1936 and thereafter. The contract a 
ees not expire until 1971 with K.( 
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poration Supplies Natural and Artificial Gas 


» Through Su 


idiaries to Districts Populated 


by Half a Million Persons 


» Gas Co. of which 
srporated in Ontario in 1911, 
gaged both directly and indi- 
iy through its subsidiaries in 
ying natural and artificial gas 
jous districts in the south-west 
ion of Ontario, which has a pop- 
on of a rept people. 

1 gas markets of the compan 
BS subsidiaries include Hamil. 
and vicinity, Oakville, Burling- 
‘ h, Bronte, London, Wind- 
> Windsor, Walkerville, 
@wich, Riverside, Chatham, 
fia, Petrolia, See 
, Ridge , Blenheim, Tilbury, 
x, Wyoming, Alvinston, Both- 
m ville, and numerous 
ier municipalities. To over 2,000 
of gas mains in this system, 
me are more than 50,000 gas 


he company and its subsidiaries 
4s was areas of more than 400,000 

-in the Tilbury-Dover-Dawn 
'Haldiman gas fields on which 
slocated 410 producing wells. The 


ted natural reserves are 
of 100 million cubic feet. 


te} Earnings per Share and Dividend Record: 
Pref.: Earned 3 


, mort- 
funded debt 


2,500,000. 

, Ont., is 
hol: nion Gas Co. of 
anac on bor eet, 
a outstanding $233 of 6 per 
ent first mortgage bonds of 1947. 
e. the city of 
environs and has ap- 
14,000 customers. It 
under perpetual fran- 
: = capacity is 600,- 

‘ee 


+ 


a a 


uthorized Outstanding 
+ 1,000,000 sh. 705,881 sh. 


Record— 
|, 1981. 


TWIN CITY 


mgr.; Joseph McKee, sec.; A. R. Mac- 
— Sest. treas.; Pearl Wilson, ont. 


C. E. Cal me "Busts 
+ ° Vi uy, e 
Coste, A. F. White, D. P. Rogers, Toronto, 
Ont. ; Henry W. Cohd, W. J. K. Vanston, 
New York, N.Y.; R. L. O'Brian, F. E. 

_ Ogden, W. F. Stafford, Buffalo, N.Y. 
Year End. Mar. 31: 1931 
eeteeeeece 5.43 
4.17 

and Dividend Record: 
$1.43 


Times All Interest Earned: 


Before depreciation . 
After depreciation 
Earnings per Share 
Comm Earned 


1980 


Common ., 16 4% 8324 14 45 
UNITED FUEL INVESTMENTS 


(Controlled by Union Gas Co. of Canada) 


Capitalization— Authorized Outstanding 
Preferred + $25,000,000 $9,000,000 


Par $100. 
+ 250,000 sh. 100,000 sh, 


mon* 
on oe value. bs 

ver per cent held Union Gas Co, 

m by 
Preferred—6 per cent per annum. None 
paid since Oct. 1, 1931, 
Common—None paid. 

Officers and Directors— 

Officers—S. A. Morse, pres. &° gen. 
mgr. ; A. F. White, R. L. Bevan and A. T. 
Leavitt, vice-,res’s.; J. McKee, sec.; A. 
R. MacKenzie, treas.; H. G. Henry, asst. 
sec. & asst. treas. 

Directors—S. A. Moore, R. L. Bevan, 
Chatham, Ont.; A. T. Leavitt, Hamilton, 
Ont.; A. F. White, G. H. Cassels, K.C., 
=: on Cottrelle, J. A. Fraser, Toronto, 


Years End. Mar. 31: 1931 1980 §=©1929 
Earned: 

2.22 3.24 

1.71 2.92 


: 3.28 
After deprec 2.92 
$3.07 $7.66 $6.22 

50 6.00 6.00 
1.60 0.33 


1930 1 
Sh eS 
20 7 2 
803 65 86 


ee 8 3 4 
Preferred . 65 10 73 
UNITED GAS & FUEL 
(Controlled by United Fuel Investments) 

Capitalization— Authorized Issued 
Common ........ $2,000,000 $2,000,000 
Par $100. 
All owned by United Fuel Investments. 
Debt— 


Ist mtge. 54 per cent bonds, due 1948, 
outstanding $1,820,500. 
Dividend Record— 


- 


None paid since 1927. 


Officers and — 
Officers—S. A. Morse, pres.; Judge J. 
G. Gauld, Ist vice-pres. & spcl, adv, coun- 
sel; L. mn, vice-preé.; A. T. Lea- 
vitt, res. & gen. mgr.: J, McKee, 
sec.; A. R. MacKenzie, treas.; H. G. 
Henry, asst. sec. and asst. treas. 
Directors—Judge J. G. Gauld, W. I. 8. 


A. L. Page, F. F. Treleaven, 
A. T. Leavitt, Hamilton, Ont.;: S. A. 


, Morse, R. L. Bevan, Chatham, Ont. 
UNITED SUBURBAN GAS 
{Controlled by United Fuel Investments) 
Capitalization— Authorised Issued 
Common eee $500,000 $297,200 
Par $100. 
All owned by parent company. 
Officers and Directors— 


A. Morse, pres.; R. L. 
Bevan, vice-pres. ; A. T. Leavitt, vice-pres. 
& gen. mgr.; J. McKee, see.; A. R. M 

Kenzie, treas.; H. G. Henry, asst. sec. 


and asst. treas. 
Directors—S. A. Morse, R. L. Bevan, 
Chatham, Ont.; A. T. Leavitt, Hamilton, 


TRANSIT 


Panadian Compan Controlling Minneapolis-St Paul 


7 | &, Street. Railway 
nein Rapid Transit Com- 
in ted under New nd 


rou ; h operating subsidiaries the 


| ; fie 5 _ , 
MITED -- ipo, St. Paul, und vicinity. ‘The 


Fi ' 
= | 
| 


tea Fs 


script certificates of $22,880,- 

. Since 1923, interest has been 
farned all the way from 1.38 times 

$0 2.45times. In 1931, it was earned 
88 times and in 1930, 1-96 times. 
ous new economies are said to 


be in effect. 
_ For the whole ae of 1931 there 
fas a surplus of $3 500 after pay- 
ing interest and bond demortization 
of about $1,300,000. The report for 
931 shows a great improvement in 
¢ financial condition of the com- 
ny, current assets advancing from 
| 389 per cent of current liabilities to 
} 7 times. This was accomplished 
~ Py dropping the common dividend, 
Weducing salaries and wages, and by 


Authorized Outstanding 
$22,000,000 $22,000,000 
3,000,000 3,000,000 


a 190, 
“Great $23,000,000 Power 


)Project Scheduled for Com- 
' pletion in October 


~ Ontario Power Service Corp:, the 
pal power subsidiary of 
| Abitibi Power & Paper Co., is 
- in the development of a 
mS r site on the Abitibi River at 
Abitibi Canyon, which will cost 
t $23,000,000. Money is avail- 
to July and further arrange- 
will be made to finish. The 
development will be about 
75,000 horsepower though a maxi- 
capacity of 375,000 horse- 
Ower is possible. 

ane site is 70 miles North of 
mrane near the line of the 
&@ N. O., and the whole project 
NM given a favorable aspect 
@ agreement with the Ontario 
“#yero-Electric Power Commission 
—? Purchase up to 100,000 horse- 
~) @wer for forty years for delivery 
_@ & great transmission line over 
mich power will be taken to Sud- 
for use industrially, in the 
and for other purposes. The 
will be delivered at Hunta 
She Canadian National Line, and 
ecompany will send about 175,000 
sepower to Iroquois Falls and 
mooth Rock Falls for steam gener- 

fon at the company’s mills. _ 
agreement with 
ario Hydro-Electric Power Com- 
on the latter engaged to take 
£00 horsepower upon comple- 
on of the plant not later than 
tober, 1982 and to increase the 
hase of power until 100,000 
bower are being purchased in 
@ and thereafter. The contract 
ae hot expire until 1971 with 


stem Ha 
Improved Financial Strength in 1931 


wer Revenues But 


Funded Debt— 
First lien and re- 
fund bonds, series 


17,914,000 


152,000 
161,000 


3,708,000 | P& 


65,000 


Preferred—7 per cent cumulatice payable 
‘an. April, July and Oct. 1. 
Paid regularly to and including Jan. 2, 
1982, since passed. 
Common—None. Last paid $2 in divi- 
dend notes’ and scrip certificates Jan. 15, 
1931. 
Officers and Directors— 
Officers —- T. J. McGill, pres.; E. W. 
Decker, vice-pres.; A. M. Robertaon, vice- 
pres. and sec.; E. A. Crosby, treas.; A. 
D. Starkey, asst. treas.; D. J. Strouse, 
compt.; S. Macdonald, asst. compt. 
Directors—A. F. Pillsbury, J. R. Mitchell, 
Minneapolis, Minn.; J. A. Cathcart, Chi- 
cago, Ill.; E. W. Decker, Minneapolis, 
.; F. Bergen, Newark, N.J.; A. E. 
To . . Hayden, New 
. N.Y.; G, H. Partridge, Minneapolis, 
.; W. O. Washburn, J. F. Fitzpat 
rick, a ro Minn.; Hon. F. Carrel, 


Quebec, P.Q. 
Year End.: Dee. 31 1931 1930 1929 
Times Cons. Bond Int. 
3 1.98 2.05 


Earned: 1.38 
Earnings per Share and Dividend Record: 
Pref: 3 


« $10.82 $36.29 $41.86 
7.00 7. 


Paid ..ccccvess 00 7.00 


3.99 4.75 


4.00 
1930 1929 
ee 


Common .. 17% 2% 32% 7 57 25 
Preferred® 62 1114 79 44% 100 75 


*New York Exchange. 


the right of renewal by the com- 
mission until 1982. 

The company financed the con- 
struction of this project through 
the issue of $20,000,000 5'4 per cent 
first’ (closed) mortgage sinking 
fund gold bonds dated July 1, 1930, 
and due July 1, 1950. The trust 
deed provides for a sinking fund 
sufficient to redeem 40 per cent 
of all the bonds by maturity. 
Abitibi Power & re Co. con- 
tracts to pay for the additional 
power not sold to Ontario Hydro- 
Electric Power Commisgion a sum 
sufficient to assure the company 
of net earnings during the first 
seven years of its existence 
running steadily up from $2,172,- 
000 in 1932-33 to $2,868,500 in 
1938-39, and to see that annual net 
earnings do not fall under the 
latter figure after that period. _ 

The dam is being erected on solid 
foundation and is of concrete 
construction. The power house is 
in the gorge immediately below the 
dam and will contain five gener- 
ating units of not less than 55,000 
horsepower each. The plant will be 
well balanced between available 
water supply, turbine and gener- 
ator capacities and transmission 
and distribution systems. Power 
will be developed under a net head 


of 237 feet. 
Authorized Outstanding 
+ 40,000 shs. 20,020 shs. 
No par value. : 
All the outstanding common shares are 
owned by Abitibi Power & Paper Co, 


aan st per cent bonds, due 1950, 
an $20,000,000. 
9 Officers—A. Smith, pres. ; L. R. Wilson, 
vice-pres.; W. H. Smith, treas., T. Broad- 
burst, sec.; H. Young, asst. sec. 
Directors—A. Smith, Chicago, Ill.; L. 
R. Wilson, T. Broadhurst, W. H. Smith, 
Toronto, Ont.; V. E. Mitchell, D.C.L., 
K.C., Montreal, P.Q. 


4.00 


Operating Deficits in 1931 
After Depreciation—Much 
Trouble in Past 


Mexico Tramways Co. operates 
the electrié tramway system in and 
about Mexico City through’ its 
wholly owned subsidiaries, The 
Mexico Electric Tramways, Ltd., 
and Cia de los Ferrocarriles del 
Distrito Federal. The company 
also has ‘a controlling interest in 
The Mexican Light & Power Co. 
which Operates the lighting and 
power system in Mexico City and 
the Federal District of Mexico. 

_ The company has the exclusive 
right until 1982 to operate on the 
streets of the City of Mexico and 
the power to extend lines to the 
suburban towns of San Angel, 
Guadalupe, Tacuba, Xochimilco. 
Its last annual report showed that 
it operated 589 cars of which 321 
were first-class electric passenger 
cars, 41 first-class assenger trail 
cars, 58 second-class passenger 


cars and 99 electric freight cars |° 


and trailers. 
Deficits in 1931 

In recent years the company ex- 
perienced growing competition from 
omnibuses and jitneys, but in 1929 
made way against them. It has suf- 
fered adversely as well as a result 
of the gpeat depreciation in the 
price of silver in recent years as it 
receives the whole of its income 
from the passenger, freight and 
funeral services in silver coin. As 
a consequence operating deficits 
have been shown month by month 
through 1930, 1931 and 1932 to 
date, 

The company was first incorpor- 
ated on March 9, 1906, as the 
Yucatan Power Co., but in a fort- 
night the name was changed to 
Mexican Consolidated Electric Co. 
and on June 1, 1906, to the present 
title. In the same year the 
company bought sufficient shares 
and debentures of Mexico Elec« 
tric Tramways to control that com- 
pany and now it owns the entire 
capital stock and all of the “B” 
debentures. 

In 1909 the company acquired a 
controlling interest in the Mexican 
Light & Power Co. 

Revolutions Hurt 

Revolutionary disturbances in 
1911 did not seriously interfere 
with the company’s business but 
when the City of Mexico was cap- 
tured by General: Carranza troubles 
arose which resulted in the govern- 
ment taking over operation of the 
tramways until May, 1919. Finan- 
cial difficulties were encountered 
by the company during this period 
when it was prevented from man- 
aging its own property and inter- 
est on the various series of bonds 
of the company and its subsidi- 
aries were defaulted. Depreciation 
in Mexican eurren¢y worked addi- 
tional hardship to the company and 
still does. 

A bondholders committee was 
formed in London in 1915 and in 
1916 deposit of bonds was advised. 
On May 30, 1921. a provisional 
agreement of reorganization was 
approved but improvement in 

exico was delayed by _ strikes, 
rebellions, jitney ¢ompetition, fail- 
ure to get damage claims recog- 
nized by the ernment until in 
1926 and 1927 further arrange- 
ments were made with subsidiaries 
for meeting the claims of bond- 
holders to have of interest 
en Current interest was 
met. 3 

Under an agreement dated No- 
vember 16, 1926, a commission was 
formed in 1928 to consider claims 
for damages arising out of govern- 
ment intervention during the 
revolutionary period between 1914 
and 1919. The commission has not 
ssed on the company’s claim. No 
interest has been paid on the com- 
mon stock since 1913. 


Capitalization— Authorized Outstanding 
Stock $30,000,000. $20,177,000 


10,298,000 


15,329,999 7,112,633 


1,946,666 1,400,140 


e 

. - 2,433,333 1,562,200 
8% Cia..le los Ferrocarriles del Distrito 
Federal, 2nd mtge. gebs., due 1959, out- 
standing $2,000,000. 
7All owned by the Mexico Electric Tram- 
ways. 

Dividend Record— 
None paid since 1913. 

Officers and Directors— 
Officers—Miller Lash, K.C., chm.; G. R. 
G. Conway, M. Inst. C.E., pres. and mgr. 
dir.; R. C. Brown, vice-pres.; H. M. Hub- 
bard, vice-pres.; W. H. Fraser, gen. mer. ; 
R. H. Merry, éec.: P. Mendez y Mendes, 
J. 8. Holmested, W. D. Hooper, A.C.A., 


st. sec. e 
Directors—Miller Lash, K.C., chm.: R. 
C. Brown, C. D. Magee, W. Gow, K.C., 
Rt. Hon. Sir T. White, K.C.M.G., E. R. 
Wood, Toronto, Ont.; G. R. G. Conway, 
M.Inst.C.E., Mexico City, Mex.; H. M. 
Hubbard, R. O. McMurtry, W. D. Dawes, 
London, Eng.: Vicomte Gaston de Bre- 
teuil, Paris, France; Henri Speciael, D. 
N. Heineman, Brussels, Belgium; Fran- 
ne 4 de A. Cambo y Batlle, Barcelona, 
Spain. 

Bondholders’ Committee—H. M. Hubbard, 
chm.;: G. C, Cassels, H. F. Chamen, R. 
Fleming, A. P, Holt, Sir A. Roger. 
Earnings— 
Twelve Mos. end. 1931 1930 
Dec. 31: 


Increase 

3 e808 08 Pesos 
Gross earn, 9,319,790 9,943,740 %623,950 
Oper. exp’s ’ 


& deprec. 10,149,370 10,832,020 .*682,650 


Net earn. ... $829,580 $888,280 58,700 
f Deficit. * Decrease. 


MEXICAN LIGHT 
Company Passed Preferred 


Dividends Due to Taxation 
and Exchange 


(Controlled by Mexico Tramways) 

The Mexican Light & Power Co., 
which is controlled by Mexico 
Tramways Co., operates the light- 
ing and power system in the City 
of Mexico and the federal district 
of Mexico. Through wholly owned 
subsidiary companies it serves 
part of this territory, the rest 
being served directly. In recent 
years the company’s plans for 
serving the territory have been 
pushed vigorously in the face of 
various difficulties and with mark- 
ed success both from the operating 
and financial standpoints. Even in 
1930 the company’s operations 
showed gross and net earnings in 
excess of those of 1929, as meas- 
ured in pesos, but in 1931 the net 
earnings after depreciation were 
7.13 per cent under 1930 in pesos. 

Dividends on 7 per cent Ist. 

referred and 4 per cent 2nd pre- 

erence shares were passed in 
November, 1931 for the following 
reasons: 

“Apart from the general business 
and financial depression existing 
throughout the world, the main rea- 
sons for the decision arrived at are 
the difficulties in which the company 
has been placed on account of (a) the 
recent complete change of the Mexican 
monetary system to a silver basis, (b) 


5 Elec. 

Tram. “A” deb. 
5% second ¢ 

deb. “B” 


the imposition of special taxation to 
meet the Mexican Government budget 
deficit, (c) the fall in value of the 
silver peso, (d) the uncertainty of 
the future course of exchange, and 
(e) the necessity of conserving the 
company’s position, having regard to 
its accruing bond interest and sinking 
fund payments which must be met out 
of Canadian funds.” 

The Federal Government of 
Mexico granted the original conces- 
sion to the company in 1903 to con- 
Struct transmission lines to any 
point in the republic. The exclusive 
use of waters in the Necaxa and 
Tenango Rivers was also granted, 
and subsequent concessions ex- 
tended the franchise to include the 
entire upper watersheds of the 
adjacent rivers. In 1906 the old 
franchise for distributing water 
and power was extended for the 
entire federal district until 2002. 
The Federal. district comprises an 
area of nearly 400 square miles 
including City of Mexico and other 
municipalities. The franchises 
carried all the rights of expro- 
priation necessary to make these 
franchises effective. . 

Rescued From Receivership 
Bond interest was defaulted as a 
result of revolutionary disturbances 
from 1914 to 1920, and a bond- 
holders committee was formed to 
represent interests of parent com- 
pany and all subsidiaries. The com- 
pany went into a receivership which 
ended September 30, 1921. It was 
1927 before final arrangements 
were made for liquidation of ar- 
rears of interest. In 1927 the 
company began construction of 
what is known as Tepuxtepec de- 
‘velopment with a planned capacity 
of 120,000 horsepower from four 
units, delivery from two units 
having been due at the end of 
1980. In connection with this 
development a large dam was 
constructed across the. Lerma 
River. 

In 1928 the company acquired 
the light and power plant of the 


THE FINANCIAL POST 


bullion in 1930 and 1931 sank to the 
lowest points in history, the com- 
y has been en hea 
osses in the conversion of its funds 
as the larger part of its income 
is received in silver coin. Measured 
in pesos the company has had good 
success, however, in recent, years. 
Capitalization— Authorized Outstanding 
Common « 260,000 sh, 


135,850 sh. 
No par value. 
ms pf. 4% cum, $5,700,000 $5,700,000 


ar $5. 
Pref. cum. 7%.¢ 6,000,000 6,000,000 
Par $100. 
Funded 
First gold sinking 
fund 5%, due 1940 12,000,000 
2nd mtge. 5% bonds 
d 14,600,000 


ue 1 
6% income bonds 11,775,859 
Ten-year unsecured 

non-int, bearing 
notes, due 1937 3,582,758 1,687,758 
Gen. unsecur 

744% bonds ... 5,000,000 3,200,000 
Companies controlled by the company: 
Mexican Electric Light, 5% 

first mtge. bonds, due 1942 $5,322,600 
Pachuca Light & Power, 5% 

1967 3,893,333 


first mtge. bonds, due 
Dividend Record— 

,Preference—7 per cent per annum, cumu- 
lative, payable May and Nov. 1. Paid to 
and including May 1, 1931; none since. 
Second Preference—4 per cent per annum, 
cumulative, payable May and Nov. 1. Paid 
to and including May 1, 1931; none since. 
Ordinary—None paid since 1913. 

Officers and Direc 

Officers—Miller Lash, K.C., chm.; G. R. 
G. Conway, M.Inst.C.E., pres. and man. 

.; H. M. Hubbard, R. C, Brown, vice- 

: H. Fraser, gen: mgr.; 
Merry, sec., Toronto; P, Mendez y Men- 
dez, J, S. Holmested, W. D. Hooper, 
A.C.A., asst. secretaries. 
bh, K.C. R. C. 

Brown, E. R. Wood? Rt. Hon. Sir T. 
White, K.C.M.G., W. Gow, K.C., C. D. 
Magee, J. A. Ready, Toronto; H. M. Hub 
bard, A. P. Holt, R. O. McM 
don, Eng. ; G. . Con 
Mexico City, Mex.; Henri Speciael, D, N. 
Heineman, Brussels; Francisco de A. 
Cambo y Batlle, Barcelona. 
Bondholders’ Committee—H. re Hubbard, 


10,880,000 


14,600,000 
11,364,000 


A. Roger, 
1930 1929 1928 
rned: 
1.77 1.86 1.85 
and nd 3 
lst pref.: Earned $19.42 $19.63 $18.50 
7.00 7.00 7.00 
0.60 
0.20 


City of Toluca, about 40 miles from | M 


Mexico City. | 
_ Working capital of this company 
is strong. As the price of silver 


BRAZILIAN 


1980 1929 
= > oe 


H 
45 35 80 60% 120 78 
-- 6%... 100 86 


Common ,.. 
Preferred ... .. 


TRACTIO 


Expanding Well-Run Utility Company in Populous 
Part of Brazil Hampered at Moment by Weak 
Exchange and Political Unrest 


Brazilian Traction Light & 
Power Co., Ltd., had a 26 per cent 
reduction in gross earnings to $34,- 
896,767 in 1931 and in net earnings 
of 24 per cent to $20,910,417. There 
had been a decline in operating ex- 
penses of 28 per cent, but the com- 
pany was not able to get full ad- 
vantage of that situation because 
of the decline in the value of the 
Brazilian milreis which accounted 
in large measure for the decrease in 
net earnings. That decrease — 
for the same reason—is still con- 
tinuing into 1932. Fi 

Incorporated under Dominion 
laws in 1912, Brazilian Traction, 
Light & Power Co. holds, through 
its controlled and subsidiary com- 
paniete the street railway, electric 

ight and power, gas and telephone 
business in the cities of Rio de 
Janeiro, Sao Paulo, Santos and ad- 
jacent territory. It serves an ur- 
an population of 3,000,000 people 
in the federal districts of Sao Paulo, 
Rio de Janeiri and Minas Geraes in 
Brazil. 

The company’s tangible assets 
exceed $329,000,000 and against 
this is its funded debt of nearly 
$60,000,000 and current liabilities 
of $9,648,551 while various reserves 
reached $118,000,000. 

The company had remarkable ex- 
pansion in the last decade and in 
milreis on the average year after 

ear since its beginning there has 

en an upward trend in earnings. 
Working capital is strong and the 
company has no banking indebted- 
ness. 


Capitalization— Authorized Outstanding 
Ordinary .... *7,600,000 sh. 6,490,046sh. 


No par value. 
+ $10,000,000 $393,400 


Pref. 6% 
Par. $100. 

* Authorization of ordinary shares sub- 

ject to increase up to a total of 7,933,333 

shares by conversion of preference shares. 

Funded Debt of Subsidiaries— 

Rio de Janeiro Tram., Light, 
Power bonds, 5%, Ist mtg., 
due 1935 

Bonds 5% mtge., due 1958 ... 19,408,878 

5% 22-yr. bonds, due 1950 ... 1,304,835 

Jardim Botanico Tramways, 

5%, Ist mtge., due ee . £1,400,000 

Sao Paulo Tram., Light, Pwr. 

Perp. cons. deb. stock, 5% . 3,999,996 
9,733,333 


$25,000,000 


Sao Paulo Electric, Ist mtge. 
bonds, 5%, due 1962 
Dividend Record— 
Preferred—6% per annum, cumulative, 


CONSOL. UTILITIES 


Takes Over Properties of 
Municipal Service 
Corp. 


Consolidated Utilities was formed 
in 1930 to take over the business of 
Municipal Service Corp., which got 
into financial difficulty in 1929, A 
complete reorganization of capital 
structure was carried out, various 
properties were sold and an oper- 
ating profit was shown in 1931. 

The properties retained comprise 
Amos Water and Power Co., and a 
grain and lumber business at Hunt- 
ingdon. The balance sheet at the 
end of 1931 showed a mortgage of 
$10,000 on the Huntingdon a, 
erty, while there were $75, of 
of Amos Water and Power bonds 
outstanding. Interest on the latter 
is being paid regularly. 
Capitalization— Authorized Issued 

Ist pref. non-cum. 8,000shs.* 7,662 shs. 

Par $40. 
Management 5 she. 
7,662 shs. 


5 shs. 
Common, n.p. ...~ 19,905 shs. 
Funded Debt— 
Ist mtge. 7% gold bonds of L'Aqueduc et 
Pouvoir d’Amos, due 1933, outstanding 
$75,000. 


Amos Water and Power 
Sub. of Consolidated Utilities 

Amos Water and Power Co., sub- 
sidiary of Consolidated Utilities, 
owns and operates an electric light 
and power plant at Amos, in the 
Abitibi district of Northern Que- 
bec. An exclusive franchise is held 
until 1943. 

The $75,000 of.first mortgage 
bonds of this company. matured on 
June 1, 1930, but bondholders 
agreed to an extension of their due 
date until December 1, 1933, 


Industry Pays Taxes . 

Taxes paid by the central electric 
station industry in 1929, totalled 
$4,537,605, which was divided by prov- 
inces as follows: Prince Edward 
Island, $5,099; Nova Scotia, $215,231; 
New Brunswick, $45,165; Quebec, 
$2,228,651; Ontario, $1,257,478; Mani- 
toba, $178,606; Saskatchewan, $85,- 
118; Alberta, $86,075; end British 
Columbia, $436,182. 


pani quarterly, Jan., Apr., July, Oct. 


Ordinary—Present rate $1 per share per 
annum. In 1931 the rate was 4% in stock 
and 50c in cash, 

Officers and Directors— 
Officers—Miller Lash, K.C., pres.; H. H. 
Couzens, executive vice-pres. at Brazil; 
E. R. Wood, R. C. Brown, H. M. Hub- 


Newfourdlind and Labrada 1 


SEY, 


Electrical Apparatus 
of Quality 


Motors 
Generators 
Control 
Motor-Generator Sets 
Frequency Changers 
ransformers 
Induction Regulators 
Switchboards 
Oil Circuit Breakers 
Disconnects 
Accessory Apparatus 
Traction Equipment, 
Steam Turbines 
Ete. 


ENGLISH ELECTRIC 


English Electric Policy has ensured 
unhindered research, and develop- 
ment of new designs, through all 
periods, and guarantees you the fin- 
est of machines, the quick supply of 
renewal parts and prompt and gen- 


erous service, or advice, whether 
times be good or bad. 


COMPANY OF CANADA, LIMITED . 


AND ITS SUBSIDIARY e 


THE CANADIAN CROCKER-WHEELER 


MAIN WORKS AND 
MONTREAL 


bard, A. W. K. Billings, vice-pres’s; A. 
W. Adams, sec. and treas., Toronto, Ont. ; 
sec’s: D. H. Cromar, Toronto; 

w. D. Hooper, London. / 
Directors—D. B. Hanna, Miller Lash, 
K.C., Hon. F. H. Phippen, K.C., Sir John 
Aird, Right Hon. Sir T. White, K.C.M.G., 
R. C. Brown, Toronto, Ont. ; Sir A. Mac- 
kenzie, K.B.E., London and Rio de Jan- 
3 Hubbard, A. P. Holt, London, 
i . Hayward, New York; A. W. 
H. H. Couzens, Rio De Jan- 

. W. McConnell, Montreal, Que.; 
Walter Gow, K.C., Toronto. 


Years End. Dec. 31, 


IRTUALLY every water-course on the Island 

of Newfoundland has at least one or two 

power sites, and it is a notable fact that many 
if not most of these are adjacent to the great bays 
that dot the coast, rendering them peculiarly avail- 
able for any industry that is looking fora world-wide 
market by water-borne freight. 


And Newfoundland is not only fortunate in pos- 
sessing useful water power in great abundance but 
also in having ample natural resources to give that 

| power profitable employment. 


The spectacular development of the great pulp 
and paper industry on the Island which has taken 


—Large 
Scale 
W ater- 
Power 
For 
New 


Industries 


HERE is a wealth of raw material in Newfound- 

land — minerals, coals, iron, copper, and forest 

resources which are virtually inexhaustible and 
so varied in character that almost any manufacturing 
need might be met. The fishery resources are the 
greatest in the world. There is ample room here for 
the development of the canning and preserving 
industry, fish, oil and fertilizer industries. In addi- 
tion to these advantages of power and raw materials 
there is a further important advantage of geograph- 
ical location, making Newfoundland a preferred 
distributional centre for both the European and 
North American market since Newfoundland is 
nearer to Europe and the British Isles than any other 
point on the North American Continent and also is 


| COMMUNICATE WITH . 
GOVERNMENT OFFICES, ST. JOHN’S, NEWFOUNDLAND 


COMPANY, LIMITED 


GENERAL SALES OFFICES: ST. CATHARINES, ONTARIO 
: TORONTO ; WINNIPEG : ST. JOHN, NB. 


Earnings per Share and Dividend Record: 
1930 1929 1928 

Pref.: Earn. $4,119.80 $4,038.59 $1,847.41 

Paid .... 6.00 6.00 6.00 


10.24 


"(2.67 
2.00 


2.50 
De v.) 
«+ 1.504-93% 
e of capitalization. {Two quarterly 
divid of 44 cents f 
= lends 7s each paid following 


1930 
H L H L 
Ord. woree 28% br 4 


+ 


place in recent years has been due largely to the 
happy conjunction of large stands of pulp and timber 
with ample water power. The accessibility of this 


latent electric power was one of the large determin- - 


ing factors in bringing the industries to the country. 
The availability of cheap power has been a great 
factor also in opening up the vast mineral resources 
of the country. Already the Wabana iron deposits 


of the island at Conception Bay are among the most 
extensive and economically important in the world. . 


It is the same factor of cheap power that is operat‘ng 
to bring about still other great mining 
on the Island. 


—Unique 
Manufacturing 
Advantages 
For 
W orld- 
Wide 
Trade 


close to the Eastern Provinces of Canada and the 
United States. The St. Lawrence River likewise 
opens at its door and gives low-cost water-borne 
access to the populous central regions of both 
countries, 

The economic importance of such advantages is 
beginning to be realized more fully. Both New- 
foundland and Labrador hold unusual opportunities 
for industry. The same factors which make for 
economical distribution of finished products from 
Newfoundland also make possible the bringing of 
raw products to Newfoundland for fabrication. 
This assures the Ancient Colony of substantial 
industrial development as more people appreciate 
the facts. 
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" WEST KOOTENAY |, 
¥ POWER 
Power Facilities Largely 


Added to in Recent 
Years 


Controlled by Consolidated Smelters — 
Earnings of the West Kootenay, 
‘Power and Light Co. for the past 
bear are expected to be below 1930 
gures, but it is understood that 
‘profits will show a fair margin) ™ 
ter bond interest needs. As the) 
mpany’s largest customer is Con- b 4 
lidated Mining and Smelting Co.| 
Canada, the decline in that com- | 
y’s production may be reflected | e 
the utility company’s output) 


res. 
Kootenay is the largest 
bite aadeat and distributor in’ a 
e Southern British Columbia; *™ 
a, It is controlled by Consoli-| - 
ated Smelters, to whom the com- 
ny sells the major share of its) 
utput. In addition the company | 
pplies power and light service’ . 
to the district bounded by Nelson Eee 
on the northeast, ——- on the) ' 
west, including _ the kanagan | 8 
Walley down to the International | 
Boundary. The principal centres 
Fre are Rossland, Trail, Tadanac 


THE FINANCIAL POST 


melters, Grand Forks, Kelowna,) .c 


enticton, Oliver, Princeton, Green- wn 


; wood, etc. i A Tim 
New Power Sources f ; 
ith the rapid expansion of the | Ear 
ied company’s activities and the) © 
cessity for —— larger sup- 
lies of power, West Kootenay has |. 
n active in developing new power | B 
ites. From a to date the 
mpany has rebuilt the No. 1 Di 
Roser Bonnington plant, added two | ! 
its to No. 3 South Slocan plant 
928, and a third unit 
ee sce 
Corra Lynn plant in Nove * 
$0, a ortly. When: this amit: fo 
d_ shortly. , UML 18) me 
ished the company will have four) ;. , 
ower stations on the sees 
‘River with a t output of ¢ 
.D. tate 
k is also well on a 
W200. aan at dans ie 
It is estima ] ; 
spent on this enterprise. At the} ge 
ginning of May last 
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Building an Industrial Empire | 


In the Valley of the St. Lawrence River—Canada’s great inland shipping avenne—where 4 
abundant hydro power, availability of markets and unexgglled labor : 
conditions combine for industrial expansion 


For detaed informmnich Fe 
_ garding advaisiagcous locations 
for industries write 


Department of Development 
‘ The Shawinigan Water & Power 
| _ Company 


Power Byjjding 


Montreal 
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HE St. Lawrence River Valley has those three great essentials 
of empire — access to the sea, diversified natural resources, 
and a people of stability and initiative. 


And it has‘that other modern essential — abundant hydro-power 
for industrial expansion. 


Markets, too; are a vital factor. The Si. Lawrence River gives 
water transportation to international markets and contact with 
the inland Great Lakes shipping route. 


Montreal, Canada’s largest urban market, lies within the Valley 
and is the rail transportation centre of the Dominion for contact 
with national markets. The City of Quebec and other cities and 
towns all growing industrially through the impetus of the 
Province of Quebec’s advantages to industry are a valuable local 
market. The record achieved by The Shawinigan Water and Power 
Company and its contribution to the growth of industry in the 
Province of Quebec are a source of pride not only to the Company, 
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but to the government of the Province and those whose vision and 
loyal work have made it possible. 


Since its incorporation in 1898, The Shawinigan Water and Power 
Company has grown to be the fourth largest distributor of elec: 
tricity in the world. The Company now controls in the form of 
electricity or hydraulic power over 850,000 installed horsepower, 
and in addition, 1,200,000 undeveloped. 


Indicative of the part The Shawinigan Water and Power has played 
recently in the growth of Quebec Province industrially is the fact 
that in 1930 and 1931 no less than 38 industries settled in the 
territory served by the Company, giving employment to 2,400 
people and having a pay-roll of over $2,000,000. 


With the completion of present development plans of the 
Company on the Upper St. Maurice River, installed capacity will 
be increased to over 2,000,000 h.p. This and proposed develop- 
ments indicate that the Company’s alert policy in providing power 
supplies in advance of demand is being fully maintained, gaye 
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No Dividends Disbursed on 
Common Stock Last - 
» Year *. ¥; 


The position of Ottawa Traction 
o. in in t to payment of divi- 


om Ottawa Electric Co., in which 
a it holds 35,047 shares - on 
, shares outstanding 
hich no dividends have been paid 
ince 1927. 
Last year Ottawa Electric report- 
a decline in gross igs, bat 
ue to economies in: : a} 
ngs were slightly larger at} 
36,670. attae taking oe = = 
arges the amount’ ap 
comman stock was $85,946, 


Bits | 


surretie 


sersvregepyl 


& 


Coas 


$5 agairist $91,121 in the p 
ar. This amount was hate | 


surplus which now stands at 
9857. 
A holding Company 

Ottawa Traction Co. is purely a 
ing company, all operations be- 

£ carried on by the Ottawa Elec- 
¢ Railway, which holds a per- 
tual franchise for the entire 
i system of Ottawa. 

t the end of last year it operated 
equivalent to 55 miles of 


ccessfully applied for an increase 

two cents per fare, making 4 
ven-cent fare. This rate struc- 
re comes up for renewal next | 
r 


ar. ¢ 
In commenting upon the finan- 
al returns for last year, the presi- 
nt pointed out that although the 
ompany was entitled by an award 
if the Board of Railway Commis- | 
oners in 1928 to receive a return 
m the capital investment of 7 per 
fon plus 2 per cent for stabiliza- 
on reserve, the actual return was 
much less. ' The actual return! 
ounted to 3.57 per cent in 1931; 
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$10,000,000 $5,607,600 of 
ings 


WATER & POWER CO MONTREAL CANADA fp aaa 


be $2,749,200 | averag 
Dividend Record— five 3 


Common—4 per cent per annum, payable paid ¢ 





Facilities Largely 
dded to in Recent 
Years 


Wentrolied by Consolidated Smelters 
srnings of the West Kootenay | 
wer and Light Co. for the past, 
i are expected to be below 1930 | 
apes, but it is understood that! 
will show a fair margin 
ap bond interest needs. As the 
apany’s largest customer is Con- 
dated Mining and Smelting Co. 
(Canada, the decline in that com- 
ys production may be reflected | 
“the utility company’s output | 


Kootenay is the largest 
wer producer and distributor in 
Southern British Columbia 


It is controlled by Consoli- |. 


ed Smelters, to whom the com- 
ay sells the major share of its 

t. In addition the company 

lies power and light service 
district bounded by Nelson 
northeast, Allenby on the 
including the kanagan | 

down to the International | 
undary. The principal centres) 
ved are Rossland, Trail, Tadanac 
s, Grand Forks, Kelowna, | 
mticton, Oliver, Princeton, Green: | 

od, etc. 2 
New Power Sources 

th the rapid expansion of the | 

rent company’s activities and the | 
scessity for securing larger sup-| 
es of power, West Kootenay has | 
en active in developing new power 
es, From 1926 up to date the) 
pany has rebuilt the No. 1' 
pwer Bonnington plant, added two | 
mits to No, 3 South Slocan plant 
‘December, 1928, and a third unit 
arly in 1929. Work was started on 
s Corra Lynn plant in November, 
0, and is expected to be com- 
ted shortly. en this unit is) 
1d the company will have four 
gwer stations on the Kootenay 
yer with a total output of 219,000 


Work is also well advanced on a 
000 h.p. plant at Adams River. 

: is estimated that 2,662,000 will 
Pe spent on this enterprise. At the 
ginning of May last year the 
mmpany made application for 
shts on a power site on the Koot- 
ty River near Brilliant. It is ex- 

d that some 30,000 h.p. will be 

loped at this point. The largest 
$cheme of development which the 
pmpany has in mind is that on the 
end d’Oreille River, plans for 
hich provide for an ultimate de- 
slopment of 300,000 h.p. Owing to, 
wes in business conditions, 
for this development are un- 

ttood to be temporarily held in 


J ee 


Effect Refunding Operations 
Early last year West Kootenay 
ied out some refinancing op- 
tions, with the result that the 
Munded debt of the company now 
amounts to $6,500,000 of 5 per cent 
nds. These anes 
yment o 
in Sal and interest by Consoli- 
ed Mining and Smelting Co., 
hich owns of West Kootenay’s 
Zommon stock. Smelters in_turn 
controlled by the Canadian Pacif- 
Railway, which also owns some 
8 per cent of the issued 5,000 pre- 
rred shares of West Kootenay 
“ower and Light. The company has 

‘ other securities outstanding. 
pitaliza Authorized Outstanding 
‘Comme <. $14,500,000 $6,112,000 
oe -+, 500,000 500,000 
0 - Entire common stock owned by 

ated Mining & Smelting Co. 


S. F. bonds 5% Series “A” due 
000. : 


7 per cent per annum, cumu- 
quarterly. Payable—lst 


seid abe 3. July } and Oct. 1. None | company without interruption since 


paid since Jan. 2, 
ficers and Demohnaee 


Offieers—Hon. T. Ahearn, P.C. ; 
Major F. D.. Burpez, vice-pres. ; & 
oe sec.-treas. 

rectors—Hon. T. Ahearn, P.C,, E..N. 
Soper, T. F. Ahearn, M.P., J. F. Smellie, 
K.C., T. Workman, G. F. Henderson, K.C., 
Col. G. P. Murphy, C.M. Major F. D. 
Burpee. Capt. O. G. Wheler, Ottawa. 

she sears SI aceee 

y’s on 
ceived as dividends ph the sh hap 
tawa tric Railway Co. As that com- | 


its formation in 1916. 
Capitalization— Authorized Outstanding 
$4,500,000 


Common $4, 000 ’ 
1,000,000 1,000,000 
4,500,060 4,500,000 
Par $100, . 


a ee a ae Telegraph 
Dp. owns 44, hares. 
Funded Debt— " rs 


Tat mips. 3% bonds, series “A,” due 1960, 


$10,000,000. 
hares of Ot- | Dividend Record— 


Prior Preference-——6 per cent per annum | 


pany paid no dividends for the years | cumulative and payable Jan., April, July | 


ending Dec, 31, 1928-1931, there were no | 
dividends paid on the sh 
Traction Co. in those ee = 
1931 1930 1929 
I H L I 


H 4 . 
Common’.. 25 25 34 80 60 46) 


+ 
Market Record— 1, 


OTTAWA ELECTRIC RAILWAY. | 
(Contrelled by Ottawa Traction Co.) | 
Capitalization— Authorized Outstanding 
Common 40,000 shs. 35,197 shs. 
sot att 
which the parent c 1 
35,047 shares. ” eee 
Funded Debt— 


Paid ,regularly. 
erred—6 per cent per annum, cumu- 
lative and payable Feb., May, Aug., Nov. | 
Paid reguiarlyt | 
Ordinary—8 per cent per annum, payable 
Jan., April, July and Oct. ‘1. 


and Oct. 1, 
Pref 


Officers and Directors— 


| Officers—G. H. Halse, chm. of board: G 


Fafrell, -; J. G. Crane, vice-pres, ; 
L, W. Howell, vice-pres.; J. Hamilton, | 
__vice-pres. and gen, mgr.; L. G. McPhil- 
lips, K.C., sec. | 
Directers—G. H. Halse, G. Farrel., L. | 
G. MecPhillips, K.C., A. E. Tregent, J. | 
Hamilton, Vancouver; E. C. Blomeyer, | 
J, W. Perry, Kansas City; L. W. Howell, | 
Chicago; Hon. G. H. Barnard, Victoria. | 


First mortgage 5} per cent bonds, series | Years End.: Dee. 31— 1930 19291928 | 


“A,” due’ 1055, outstagling $2,761.600. 
The entire issue vied as cecarite tat 
parent company's bonds. 

Dividend Record— 
Commoh—8 per cent paid*in 1927. 
since. 

Officers and Direciors— 

Officers—Hon. T. Ahearn, P.C., pres. : 

Major F. D. Burpee, vice-pres.; G. L 


None 


Snelling, sec.-treng ; J. M. Ahearn, asst. | 


mgr. and pur. agent; A. J. Tobin, supt. 
Directors—Hon. T. Ahearn, P.C., Major 
F. D. Burpee. T. Workman, T. F. Ahearn, 
M.P., E. N. Soper, G. F. Henderson, K.C., 
Col. G. P. Murphy, C.M.G., J. F. Smellie, 
K.C., Capt. 0. G. Whelen, Ottawa, 
Years End, Dec. 31: 1931 1930 1929 
Times Bond & Other Int. Earned: 
Before deprec. .... 3.32 3.2 3.40 
After deprec. ..... 1.66 J 1.93 
Earnings per Share: 
Common: Earned .. $2.44 $2.59 $4.38 
No dividends paid. 


‘BRUNSWICK POWER 


Dividend pn Preferred Stock 
is Passed by 
Board 


Controlled by Federal Light 
Though the 1931 financial state- 
ment ot. New Brunswick Power Co. 
is not available, expectations are 
that it will show depreciated earn- 
ing power in comparison with that 
reported in 1930. This assumption 


is based on the fact that dividend | 


on the first preferred stock, ordin- 
srily due March 1, 1931, has been 
deferred. This leaves the stock 26 
per cent in arrears as at that date. 

New Brunswick’ Power supplies 
all the. public utility services in 
Saint John, operating power, light- 
ing, tramways and .gas depart- 
ments. Of these, power is the 
major section. 

Properties of the company com- 
prise a steam electric generating 
plant of 17,000 h.p. capacity, as 
well ‘as valuable water power 
rights. The company owns. and 
operates 22.3 miles of street rail- 
way tracks in Saint John, East and 
West Saint John, Fairville, Glen 
Fall and vicinity, while rolling 
stock numbers 34 closed cars. There 
is also a gas plant of 200,000 cubic 
feet daily capacity in Saint John, 
which distributes gas through 20.9 
miles of mains. The gas plant 
produces -a by-product coke for 
domestic and commercial pur- 
poses. 

Power Division Grows 

There has been relatively little 
change in earnings derived from 
the railway and gas departments 
for some years past, but the light 
and power division has shown a 
steady increase. The senior charges, 
however, have kept down earnings 
to the point where it has not been 
possible to pay the regular divi- 
dends on capital stock. 

The balance sheet at the end of 
1930 showed a substantial amount 
owing to the parent company. 
Notes and accounts payable 
amounted to $1,678,394, which 
represents advances by the parent 
company to take care of capital 
expenditures. 

nvestment interest in this com- 
pany is limited owing to the fact 
that the second preferred and 
common stocks are largely owned 


B.| by the Federal Light and Traction 


E. B. 
-| of April, 1923. 
Ross- 


1930 1929 1928 
: 


«. 12.96 12.72 10.47 
. 765 668 %08 

v. : 
: Earned $158.17 $138.57 $166.89 
7.00 7.00 7.00 
: Earned 12.36 10.76 13.08 
15.00 sve cee 


Dividends Disbursed on 
Common Stock Last 
Year | 


~ |The position of Ottawa Traction 
pe. in marae to payment of divi- 
on the common stock remains 
d, no distribution having 
made on this security since 
All of its income is received 
Ottawa Electric Co., in which 
it holds 35,047 shares of the 
shares outstanding, upon 
ioe dividends have been paid 


_ Last year Ottawa Electric report- 
' Wa decline in gross earnings, but 
to economies in operation, net 
were slightly larger at 
670. After taking care of all 
gee s the amount’ applicable to 
any comman stock was $85,946, 
} ©~=—s BB Aairist $91,121 in the precedin 
. . This amount was transfe 
me — which now stands at 
a i A holding Company 
4 Ottawa Traction Co. is purely a 
~piding company, all operations be- 
® Carried on by the Ottawa Elec- 
ie Railway, which holds a per- 
mal franchise for the entire 
railway system of Ottawa. 
the end of last year it operated 
- equivalent to 55 miles of 
track. In 1928 the company 
cessfully applied for an increase 
~ # two cents per fare, making a 
n-cent fare. This rate struc- 
re comes up for renewal next 


in commenting upon the finan- 
om returns for last year, the presi- 
/ ) nt pointed out that although the 
ny was entitled by an award 
Board of Railway Commis- 

§ in 1928 to receive a return) 

the capital investment of 7 per 

& plus 2 per cent for stabiliza- 
#9" reserve, the actual return was 
less. The actual return 
bunted to 3.57 per cent in 1931; 
Per cent in 1930; 4.86 per cent 


Co., which secured control of New 
Brunswick Power at the beginning 


Authorized Outstanding 
20,000 sh. 20,000 sh. 


No par value. 
$1,000,000 
350,000 


lst pref. cum. 7% $38,500,000 
2nd pf. non-cum. 1,500,000 
Par $100. 


First gold 5% bonds, 
$5,000,000 $1,776,000 


Di 
Ist Preferred—4 per cent per annum pay- 
able quarterly, March, June, Sept. and 
Dec. 1. Dividend due Mar. 1, 1932, passed. 
Last paid $1, Dec. 1, 1931. In arrears 26 

. 1,-1982. Quarterly 
dividend payments of 1 per' cent com- 
Mar. 1, 1927. 
2nd Preferred—None at present. 
mon—None paid. 

Officers and Directors— 
Officers—E. N. Sanderson, pres.; A. E. 
Reynolds, vice-pres. and gen. mgr.; John 
A. Olive, sec.-treas.; H. G. Townsend, 
asst. sec.-treas. 
Directors—E. N. Sanderson, New York ; 
W. C. Allison, W. S. Fisher, W. E. Gold- 
ing, J. L. McAvity, A. P. Paterson, R. 
Sullivan, A. E. Reynolds, Saint John, 
N.B.; L. C. Gerry, Providence, RJ. 

Years End.: Dee. 31: 

Earnings per Shdre ond pean Record: 


1929 1928 
First pref.: Earned $6.88 $7.96 $6.36 


4.00 4.00 4.00 
-o «6. 9.76 eos 


first pref., but not taking arrears into 
consideration. 


B. C. TELEPHONE 


Coast Enterprise Now Has 
Nearly 120,000 
Subscribers 


Controlled by Associated Telephone 

British Columbia Telephone Co. 
is the largest operator in the 
Pacific coast province and at the 
beginning of 1932 had in operation 
approximately 118,000 telephoncs. 

Coattrol .of the company rests 
with the National Telephone and 
Telegraph Corp., which in turn is 
controlled by Associated Telephone 
and Telegraph Co. There is a lim- 
ited public investment interest in 
the capital stock, but the bonds are 
widely held in Canada and the 
United States. 

Sell Mortgage Bonds 
During the past year British 


| Columbia Telephone retired 4% per 


cent first mortgage debenture stock. 
Funds for this purpose came from 
the proceeds of the sale of $7,500,- 
000 of first mortgage bonds. A few 
months later a further block of 
these bonds, preene to $2,500,- 
000 was sold, bringing the outstand- 
ing funded debt of the company 
up to $2,000,000. _ 

British Columbia Telephone has 
well established 


| *After deducting other interest. 


| Times Debenture Interest Earned: | 
| Before depreciation 10.58 14.88 22.32 
| After depreciation *%5.13 7.70 = 12,05 | 


Earnings per Share and Dividend Record: | 
| Pref.: Earned ... $73.86 
} Paid , 6.00 4.0 
| Pref.: Earned ... 15.08" 1223 16.20 | 

Paid ee ow Suh 6 d 4.50 6.90 | 
7.73 10,20 | 
6.00 8.09 | 


$59.52 $78.90 | 
6.90 | 


Ordinary: EB 
"aid 


‘DUKE-PRICE POWER | 


Redemption of Notes Faces 
Company Next 
Month 


Controlled by Aluminum Co. of Canada 

Duke-Price Power Co., owner 
and operator of one of the largest 
hydro-electric generating stations 
,on the continent with an installed 
capacity of 495,000 h.p. at Isle) 
| Maligne, P.Q., reported larger net | 
} earnings in 1931 than in 1930. 
Duke Price Power is a whole- 
saler of electrical energy, its out- | 
| put being contracted for on long- | 
; term contracts, the majority of 
|; which are for 50 years. Of the 
} present output, 100,000 h.p. goes 
|to the Aluminum Co.; 100,000 h.p. 
to Pricé Bros. and Co.; a similar 
amount to Shawinigan; 30,000 h.p. 
to Port Alfred ‘Pulp and Paper; 
20,000 h.p. to Lake St. John Power 
jand Paper. In addition excess 
power is supplied to the three main 
customers for steam and motor 
loads. Further, through a_ sub- 
sidiayy, Saguenay Electric Co, the 
;company supplies the lighting, 
| heating and industrial ‘power re- 
| quirements of cities and villages in 
| the Lake St. John district and the | 
|Saguenay River valley, including 
| Chicoutimi and Arvida. 

Bonds Sold to Public 

Investment interest in thif com- | 
pany is confined to the bonds only, | 
the capital stock control being dis- 
tributed as follows: approximately 
53 1/3 per cent to Aluminum Co. 
of Canada; 20 per cent to Shawini- 
gan Water and Power Co.; and | 
26 2/3 per cent to the Duke-Price 
private interests. 

It is likely that some form of 
eee will be carried out by 
e comp next month, when 
$3,500,000 of notes become | 
due on the 36th.’ No. information | 
is available at the moment as to | 
how this obligation will be taken | 
care of, but an official announce- 
ment will be made within the next | 
week or two. 
Capitalization— 


Authorized Outstanding 
210,000 sh. 210,000 sh. 
No par value. 


Approximately 53-1/3 per cent of the cap- | 
ital stock is owned by the Aluminum Co. | 
of Canada ; 20 per cent by the Shawinigan 
Water & Power Co. ; and 26-2/3 per cent 
by Duke-Price private interests. 
Funded Debt— 
First mtge 6% due 1966 .... $36,452,000 
Five year 6% gold notes, | 
due 1932 3,500,000 
Officers and Directors— | 
’ Officers—E. K. Davis, pres.; L. Me- | 
Carthy, K.C:, John H. Price, R. E. Powell, 
ee AS H. Asap. one 5 G. O. Mor- | 
gan, Jr., treas.; J. F.. Van Lane, asst. | 
sec.; F. L. Farrell, asdt. sec. and asst. | 
treas.; E. Blough, asst. treas. | 
Direectors—J, E. Aldred, E. K. Davis, 
W. R. Perkins, New York: J. H. Price. 
Quebec; L. McCarthy, K.C., J. F. Van | 
Lane, Toronto; J. C. Smith, R. E. Powell, | 
Aimé Geoffrion, K.C., Montreal, b | 
Years End. Dec. 31: 1931 1930 1929 
Times Bond Interest Earned: 
1.56 1.53 1.40 
quis an 1,14 
ss O28 8 1.53 
No dividends paid. 


SAGUENAY ELECTRIC 
(Controlled by Duke-Price Power Co.) 


Capitalization— Authorized Outstanding , 
$1,700,000 $750,000 | 
800,000 700,000 | 


Majority of the issued stock owned by the 
Duke-Price Power Co. 


Funded Debt— 
First mortgage and collateral trust 54 per 
cent bonds, series “A,” due 1953. 
$1,360,000. 

Officers and Directors— 

Officers—J. E. A. Dubuc, pres.; Mc- 

Neely DuBose, vice-pres. ; V. Dubuc, sec.- 
treas.; P. M. Corrigan, asst. treas, 


Directors—J. E. A. Dubuc, McNeely Du- 
Bose, V. Dubuc, Chicoutimi, P.Q.:; J. C. 
Smith, R. E. Powell, Montreal, P.Q. 


Years End. Dec. 31: 1931 1930 1929 
Times Bend Interest Earned: 
Before deprec. .... 1.48 1.45 1.14 
After deprec. ..... 1.06 1.03 0.73 


Earnings per Share: 
Prefer J $0.31 nil 
Common nil nil nil 
No dividends have been paid. 


QUINTE AND TRENT 
VALLEY POWER | 


Bond Interest Deferred‘ Until 
July This 
Year 


Controlled by Canadian Paperboard 

There has been no change in.the | 
| legal. position of Quinte and Trent 
Valley Power Co., a subsidiary of 
Canadian Paperboard Co., since the 
company passed its bond interest. ' 
It will be recalled that in January, * 
1931, bondholders ratified a pro- | 
|posal to defer interest on their | 
|holdings from January 1, 1931, to 
' July 1, 1932. 
| The reopening of the Frankfort 
mill of Canadian Paperboard has 
been of benefit to Quinte and Trent, | 
but earnings of the power company 
are still inadequate. 

It is difficult to surmise at this | 
| juncture what will happen on July | 
1 when the present agreement with 
the bondholders expires. The posi- 
tion of the parent company has not ! 
j}shown any improvement nor does |} 
there appear to be any likelihood | 
fof a marked change in the next 
jthree months, Efforts have been 
|made to secure new industries for | 
the territory served by Quinte and | 
Trent, but without any success to 

date. 
Cepitstizetionm 
Coramcn 


Authorized Outstanding 
10,060 shs. 5,006 shs. 
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IMPRESSIVE GROWTH OF LIGHT | 
AND POWER BUSINESS IN. _ 
JAMAICA, B.W.L. 
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Map showing Jamaica in relation to the West Indies, and the area served by Jamaica Public Service Limited. — 


OPERATING SUBSIDIARIES OF JAMAICA PUBLIC SERVICE 
LIMITED IN JAMAICA, B.W I. SHOW PROGRESSIVE RECORD OF 


EARNINGS AND 


OFFER OPPORTUNITY OF AN INCREASINGLY 
PROFITABLE INVESTMENT.. eee eee 


The stability and growth of this utilities’ business and net earnings may be seen in the following table: 


Gross 
Earnings 
$217,410 

236,065 
240,066 
263,108 
261,080 
284,841 
288,924 
274,317 
286,321 
287,210 
294,724 


Year 

1908 

BOOP A Woks sek os 
LUEO accWodce’ 
1911 
1912 
1913 
ROLE: «5. chan eowete ian cee 
AN oe ee ig a Ea tte 
SE a 6's Be Pe Polos he 6 Ke eee 
ROEU tp ack asemereleiviesane 
BOM eS cbth steed as catene 


eee eee eee eee 
eeoreeereveeere 
COSTE EH REO eee eee 
© O19°9. 29.9 2 © ES 90. OPS © ©O Re 


. Net 
Earnings 
$154,767 
151,288 
185,376. 
181,431 
186,651 
236,114 
255,387 
284,993 
'282;371 = 
820,339- - 
339,300 | 
336,273 


Gross 
Earnings 
$383,664 

490,180 
536,866 
541,032 
579,055 
625,275 

652,104 

694,160 

697,876 

767,316 

833,853 

829,598 


Net - 
Earnings 
$118,326 

113,885 
122,637 
122,014 
116,956 | 
128,584 
125,369 
123,540 
134,370 
120,112 
131,603 


Year 
1919. 2. 
1920 SS white Rigs Seine wile Saat 
1921 COCR Pe OTERO Hwee eee | 
1922 eacesesecscseosespeds 
1924 eee Pere ere er eeioeeneew 
ORG ice ccc havepcdccese ge 
1926 eorBerceccesedoscoces 
1927 o ee eee ee 00:04 wane eee ed 
IUEG uss bts caitdeceavesennen 
1929: 2.2 iced . 
1936... cv nergcé wey ecee a ae.s 
19S1» .. 0-2 dev ve edlaseses ees 


CAPITALIZATION 


No Bonded ‘indebtedness 
Stock: Capital Without Par Value. 


Jamaica Public Service Limited 


Outstanding ....sssscessssseeesenseee 45,000 shares 
Unnissuied .........c.cssscosescessscssesseeeeees £0,000 Shares - 


Authorized .....c..ssssssssesssssses00+s-s.. 60,000 shares 


* 


Jamaica Public Service Co. Ltd. 
ae iy ae neste (Outstanding). Aes tee ==: 

Bonds: First Martgage 5’s) ... edge tam 

(Series “B”): :...... coyiverdouced tesadeting SAG ROOM. | | 
Preference Stock:: <.-- 5%.) een sara aes 
Preference 7% Cumulative «....:...... $ 750,000: 
Preference “B” 7% Cumulative .... 250,000 
Ordinary Stock .......0..sesccscssesseeeveee > 750,000. 


Jamaica Public Service Limited, a Canadian company, owns all of the Ordinary and $200,000 par value of the 


Preference shares of Jamaica Public 


ervice Company, Limited, a public utility organized and operating in the 


Island of Jamaica, British West Indies, which does the entire elegric lighting and power business for an estimated 
population of 116,100 within the territorial! limits of the Corporation of Kingston and St. Andrew and the Parish of 
St. Catherine. It also operates the electric tramway system in Kingston and St. Andrew. <3 ae 


Kingston is an enterprising seaport on the south side of the Island. It is the social and commercial centre of the 


Colony, the seat of the Governntent, and the Military forces are stationed there. 
In addition, St,-James Utilities Limited, a wholly owned subsidiary, does the entire electric lighting and power and —— 
ice business in Montego Bay and Port Antonio, serving a ‘population of approximately 15,000. ‘ ~ 


Montego Bay is.a port on the Northwest Coast of the, Island, 112 miles from Kingston, and Port Antonio is a-port on 
the Northeast Coast, 60 miles from Kingston. Both of these communities rank next to Kingston in size and import- 
ance, and each year are becoming more popular as winter resorts for tourists. 


During the past year, in the face of more adverse con- 
ditions, gross and net earnings nearly equalled those of 
1930. After eliminating $9,292 from last year’s gross 
earnings, representing dividends on Kingston Ice 
Making Company stock, revenue from properties oper- 
ated showed a $5,037 increase. This is satisfactory in 
view of the difficult operating conditions existent during 
the year caused by the world-wide. depression which 
Jamaica has felt like all other countries, and to the 
extreme rainy weather with its detrimental effect on 
earnings, causing reduction in the amount of power sold 
for irrigation pumping and interference with the ice 


and transportation business. 


In spite of these difficulties, electric revenues, which 
represent 59% of the company’s total earnings, -in- 
Transportation earnings 
decreased 11.8% representing the universal trend for 
this class of business. Ice Department ‘revenue showed 


creased $48,187 or 11%. 


little change from 1930. 


Aside from short line extensions to serve new customers 
principal additions to the property account consisted of 


~ 


amaica Public Service 


4 


a new electric generating and ice plant in Port Antonio. 
With the completion of this plant late‘in the year, elec- 
tric rates were reduced and twenty-four hour service 
inaugurated, both of which will be helpful in develop- 
ing the business at this point. With the addition of the 
ice business in Port Antonio, revenue from this class of 
Business should be of increasing importance in 1932. 


Further progress has been-made in developing the use 
of electricity in the home by means of: promotional 
rates. In Kingston residential use per home customer 
increased 13.5%. e : 


No change in the,company’s financial structure has 
taken place during the year except the:funded debt of -. - 
the Jamaica Public Service -Company,’ Limited. was -., 
reduced by $15,000.and is now represented. by $1,985,-"- 
000 of 5‘ First Mortgage Series “B’” Bonds, not due. 
until 1950, which places the company in a-favorable 
position. Regular dividends on both classes of the oper- 
ating company’s 7% Preference stock were paid during 

the year, and dividends at the rate of $1.00 per share 

are now being paid on the capital stock of the Canadian. 
company. 


Limited ! 


i 
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Niagava & Erie Power Corp., one of|the Niagara River te develop 100,000 
| the ‘Niagara and Hudson group. It se hee is oe te Be aie? 
! : v3 :. the énly rivately owned company, Hydr ric ower 5] on? iF 
Whitten, sec re Beg | Coneies Pages: Hees Ox operating on the Canadian side of the | and the ocmngey also serves munities: Jj 
Directors—S. Johnston, Montreal; H. | W2°lly-owned by Niagara Falls Power | Niagara Falls. The company has | palities of Bridgebarg, Fott.-Erie;- 
B. McClymont, Toronto. 1Co., which im turn is eontrélled by! powar-to divert sufficient water from | Crystal. Beach and Ridgeway. 


82929, and 4.15 per cent in 1928. 
= lization— Authorized Outstanding 
mo $10,000,000 $5,607,600 


income has 
reste and in the last year re rt-| 
ed amounted 2 $5,255,008. veeeg 
ings on the ordinary st " eee 
sveraged over 298 share ae boen| Pec j.ee amt sam raz 
paid on the capital stock of. the Dividend deferred Jaly 1, 1930, none since. 


$350,000 

Common—$1 per share paid in 1927.) 
Commen all owned by Canadian Paper-| None since. | 

board Co. Pended Debt— 
| First mortgage 6 per cent sinking fund | 
gold bonds, series “‘A,’’ due 1955, $614,800. 
Dec. 29, 1930, bondholders ratified an 
agreement w the compsny would 


he released from bond interest obligations | 
for 18 months to July 1, 1932. | 


aly Can. Niagara Power 


73st mtge. and collat. trust 
De BORG, 549%, due 1055 
Record— 
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Business Heart of Toronto, Evidence of the City’s Growth, to Which The Consumers’ 
*g Gas Company Has Contributed. 


_ Service Keeps Pace with © 


Greater Toronto’s Growth 


GINCE its incorporation back in 1848 The Consumers’ Gas Company of Toronto 
has. been aeadil y and rapidly growing to meet the needs of growing. Toronto. 
(The Consumers’ Gas Company is pleased to think that it has played its part 
in making possible the rapid development of the City.) 


Year by year gas sales have increased and yearly the number of consumers have 


increased. During the past five years sale of gas for industrial purposes increased 


70% while the sale of gas for household purposes has marched steadily forward. 


WHAT: OF THE FUTURE? 


YEAR by year the company has increased 
its mileage of mains until at the end of 
1931 Over 1,000 miles of mains were in‘ use 
and connecting with these some 1,397 miles 
of service pipe. 


The Consumers’ Gas has built not only for 
today but conservatively And sanely for 
tomorrow. This confidence in a greater 
tomorrow for Toronto is justified by the 
facts of today. 


' Toronto is the capital and chief city of the 
Province of Ontario which has 52% of the 
manufacturing income .of the whole of 
Canada, 35% of Canada’s national wealth, 
30% of her agricultural wealth, 35% of her 
income from mines, 30% of her forest 


The 


Consumers’ Gas Com 


TORONTO - 


income, 38% of her water power develop- 
ment, and 43% of her buying power. 


Toronto leads alt other cities in Canada in 
the number of manufacturing plants operat- 
ing within her. borders, with a total of well 
over 2,200. 


In value of products manufactured Toronto 
likewise leads all other cities in Canada with 
a total of $565,444,323 (last official figures). 


In recent: years. foreign manufacturers in 
increasing numbers have been establishing 
branch manufacturing-plants in Canada, to 
capture a part of the rich Canadian market 
and to serve as a base for a British Empire 
export trade. 


It is significant that Toronto has three times 
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“* Gus Kanges in the Royal York Hotel 


as many- United States branch plants and 
over twice as many British branch plants as 
any other Canadian city. 


Toronto, situated . strategically, grows as 
Ontario and Canada grows. | 


The development of Northern. Ontario 
mines means much; so also does the develop- 
ment of farming. Toronto’s great harbor is 
but another factor drawing trade to this 
centre, and Toronto’s unexcelled living and 
educational advantages tend to bring steady 
increase in population. 


All these factors build for more customers 
for The Consumers’ Gas Company. All 
these factors make necessary carefully con- 
sidered expansions, and make resultful the 
research work of the company. 


INDUSTRIAL DIVISION, 124 RICHMOND ST. WEST 
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Financial difficulties arising out 


Ee of the Parliamentary investigation 


affairs of Beauharnois 
Co . have placed the com- 
na difficult position. 
ill be recalled that following | 4 
of the special com- 
the Order-in-Council auth- 
the diversion of water from 
t. Lawrence 
annulled. The government stated | ti 
¢hat when certain conditions. had } : 
been complied with, a new order 
wou issued. Meanwhile the 
panks advanced money to the 
company, inasmuch as it was im- 
Sosaible to carry out public finan- 
cing. By the beginning of this 
month a banking group had 
advanced the company over $14,- 
000,000, which had been secured in 
rt by guarantees of the Federal 
overnment and by the hypotheca- 
tion of Beauharnois t, Heat 
and ferns Company’s 
e s. : 
me Issue New Order : 
Two weeks ago the ‘Dominion 
Government issued a new Order- 
jn-Council, granting the cor 
the right to divert some 
cubic feet. per second of water irc 
the St wrence River. Any|r 
further diversion rights will have} < 
to be approved by nt. At 
te a in itself, owhennipe ae 
es n owhership 
comm. Various other condi 
were laid down, all 


* view to pro 


tecting Bt1on, 

which the Dominion . cence 
has absolute control. ni EE 

Granting of the Order- 
did not end the troubles of 
company, for by 
from the antatieles Bry. on 
‘Government disclaim ny J! 
responsibility in the het os 9 . 
anteeing advances: Wit; 
in the treasury, it is necessary for 
Beauharnois to secure further ad- 
vances from the banks. But the 
banks apparently are not overly 
eager to make further loans in 
view of the difficulty of carrying 
out ‘publi¢e fina just now., 
| _ Current Heavy 

eer 
have cu 1 
$2,000,000 and $3,000,000, but "the $ 


| HYDRO-ELECTRIC | ¥: 


SECURITIES 


Reduction of $36,746,195 | $29 
Effected in Capital 
Structure 


A . Pedinetion of $36,746,195 in’ its | tine 
wee tn sheaatide Ae 
; re es | 


B ie 
by eo. 95. Th 
to provide 
in market value of the 


Cancellation of the Class B pre- 
ferred stock resulted from a sur- 
render of that sum by International 
Holdings and Investment Co, and 
the Société Anonyme de Placement 
in veturn for the cancellation of 
those. a to 


i on) “com Lf 
mon stock have been defer i, 

The company was formed in 1926 
@s one of the group 


‘the late Alfred Lowenstéin. Its in- 
vestment h for the most 
part comprise of - 


States utility com “The 
Mainder, about 20° is in- 
‘vested in rat 

Spain, Italy and 4 : 


annum, cumulative, 

Feb. and Aug. 1. Initial of 
per cent peid Feb.'1, 3008, ane 
since. 


Common—Dividend of 10c. payable Mar. 

31, inp ld payment 30c. Sept. 25, 1931. 

, Officers—G. H. Montgomery, K.C., chm, 

of the board; C. . ene 

.; G. T. Hardie, asst. sec.; Dr. H. F. 
Parshall, D.Se., M. Inst. C.E., 
ay on and tech ’° 


1929 
referred 
$2.10 $1.40 


923 

0.58 

0.50 

Earned? ...< 42.07 ‘ hess 
Earn 44.25 . 

‘00 vade 


*Based rdinary income, 
_ tBased on ordinary and extraordinary 
me 


tAiter deduction of full year's class “B” 
Preferred dividends. 
pati blementary dividend ander partici- 
ton of profits of $0.0 . 
“After allowing for supplementary: divi- | Th 
dend on class “B” preferred. 
Market Record— 
19381 1980 1929 
55 a3 
21 32} 


QUEBEC TELEPHONE 


Lower Revenue Necessitates 
Passing “A” Stock 
Dividend 


Quebec Telephone and Power 
Corp. controls a number of small 
telephone properties in the lower 
St. Lawrence Region, the system; 
interconnecting with the Bell Tele- 
Phone Co. and the New Brunswick 

elephone Co. and other Independ- 
ent companies, by which service is 
given in Canada and the United 

s. 


The last financial statement, cov- 
ring operations in 1930, showed 
#n increase in gross income, but a 


cline in net profits from that re-! $250 
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‘Aftermath of Parliamentary Enquiry Leaves Enter- 


prise in Precarious Position — Difficulty 


of 


Financing Threatens Success of Project 


Financial difficulties arising out 
of the Parliamentary investigation 
to the affairs of Beauharnois 
‘ower Corp. have placed the com- 
pany ina difficult a 
It will be recalled that following 
the findings of the special eom- 
mittee, the Order-in-Council auth- 
om the diversion of water from 
the St. Lawrence River was 
annulled. The government stated 
that when certain conditions had 
been complied with, a new order 
would be issued. Meanwhile the 
banks advanced money to the 
company, inasmuch as it was im- 
ble to c out public finan- 
cing. By tee bedtnning of this 
month a banking group had 
the company over $14,- 
000,000, which had been secured in 
part by guarantees of the Fedezal 
yovernment and by the hypotheca- 
tion of Beauharnois ht, Heat 
and Power Company’s first mort- 
gage bonds. 
Issue New Order : 
Two weeks ago the Dominion 
Government issued a new Order- 
in-Council, granting the company 
the right to divert some 
cubic feet per second of water from 
the .St. wrence River. Any 
further diversion rights will have 
to be approved by Parliament. At 
thei same time the yernment 
vested in itself o the 
Various other conditions 


canal. 

ae a all designed with a | fina 

* view: ng na 
which. the Dominion . 


tion, over 


ramsey 
has absolute control. : 
_.. Granting of the Order-in-Couneil 
did: not end the troubles of the 
company, for by detaching itself 
from the enterprise, the Dominion 
Sebeeebaiiy: ta the wat OF peur 
responsibility in © = 
antecing advances: With no 
in the treasury, it is necessary for 
Beauharnois to secure further ad- 
vances from the banks. But the 
banks apparently are not overly 
eager to make further loans in 
ut 


wiew of the difficulty of carrying 


just now. 


‘public finan 
ities Heavy 


‘Current Lis 


have current liabilities of between 
,000 and $3,000,000, but the 


| HYDRO-ELECTRIC 


Reduction of $36,746,195 
- Effected in Capital 
; Structure 


‘A reduction of $36,746,195 in its 
cap has been the outstandin 


‘feature in the situation surround- | 4939 


‘ing Hydro-Electric Securities Corp. 
an b pest year. This capital cut 
cancellation of $9,938,000 

of B preferred stock and the 
reduction of common share capital 
by 5. The latter sum was 
to provide for the depreciation 


in market value of the company’s 


assets. 
Cancellation of the Class B pre- 
ferred stock resulted from a sur- 


render of that sum by International 


Holdings and Investment Co. and 
the Société Anonyme de Placement 
in return for the cancellation of 
*-companies’ liabilities to 
Hydro-Electric Securities Corp. 
De tion in Investments 
Electric Securities. Corp. 
at the end of 1930 held investments 
at cost of $54,148,100. There has 
eae a ae sng ane ee 
e greater of whic 
has taken during the last six 
months. rnings also have de- 
clined and dividends on the com- 
mon stock have been deferred. 
The company was formed in 1926 


' @s one of the group organized by 


‘the late Alfred Lowenstein. Its in- 
vestment holdings for the most 
rt comprise shares of United 


itility companies. The re- 


tes 
mMainder, about 20 
‘vested in Brazil, Great Britain, 
(Spain, Italy and Belgium. 


Capitalization— Authorized Outstanding 
. Common $2 ... 2,000,000 sh. 1,476,393 sh. 
e. 


per cent, is in- 


+++ 20,000,000 10,062,000 


Debt— 
' ‘The: company is authorized to issue $50,- 
000,000, 5 per cent bonds, but to date, 


none have 


‘Class “B” Preferred—5 per cent per 
annum, cumulative, payable half-yearly, 
and Aug. 1. Initial dividend of 2} 
_ cent paid Feb. 1, 1928, and regular 
nee. 


»Common—Dividend of 10c. payable Mar. 
‘Bl, 1932; last payment 30c. Sept. 15, 1931. 
and Directers— 

i Officers—G. H. Montgomery, K.C., chm. 
of the board; C. L. Fisher, vice-pres. ; 
A. H. Lang, sec.; A. E. C. Marshall, 
treas.; G. T. Hardie, asst. sec.; Dr. H. F. 
Parshall, D.Se., M. Inst. C.E., consulting 
engineer and technica] adviser. 

Directors —G. H. Montgomery, K.C., 
¥. B. Common, K.C., Hon, G. W. Scott, 
Montreal; C. L. Fisher, Major A. Pam 
and Dr. H. F. Parshall, D.Se., M.Inst.C.E., 
London, Eng.; C. Fabri, Count E. de 
Henricourt de Grunne, Count R. Van der 
Straten-Ponthoz, H.‘ Wauters and J. 
Washer, Brussels ; P. N. Gray, New York ; 
F. Maillot, Paris. 

Farnings per Share and Dividend Record: 

Sear End. Dec. 31: 1930 1929 1928 
Class “B”: Preferred 

y $2.10 $1.40 $0.27 
7 46 


Earned? .:.. 
Earnedf .... 3.71 3. 0.58 
Paid 50c+?7jc 0.50 0.50 
Common: 
Earned? ...<¢ 4207 1.94 
44.25 6.42 
2.00 1.00 
#Based on ordinary income. 
_ tBased on ordinary and extraordinary in- 
me. 
$After deduction of full year’s class “‘B” 
preferred dividends. 
¢Supplementary dividend under partici- 
pation of profits of $0.07249667. 
“After allowing for supplementary divi- 
dend of class “B” preferred. 
Market Record— ne: 
1 


§... 
$0.22 


1930 6: 1929 
55 83 

Lo 21 32} 
QUEBEC TELEPHONE 
Lower Revenue Necessitates 


Passing “A” Stock 
Dividend 


Quebec Telephone and Power 
Corp. controls a number of small 
telephone properties in the lower 
St. Lawrence Region, the system 
‘interconnecting with the Bell Tele- 

hone Co. and the New Brunswic 

elephone Co. and other Independ- 
ent companies, by which service 1s 
given in Canada and the United 
States. 

The last financial statement, cov- 
€ring operations in 1930, showed 
an increase in gross income, but a 
decline in net profits from that re- 


chief concern is in the ability of 
the company to meet a bond inter- 
est payment of $900,000 at the 
beginning of Apri]. The trust 
deed provides for yment in 
American funds, which would 
further increase the ability . to 
nearly $1,000,000. 

There is no money in the treas- 
ury to meet this charge and unless 
the banks come to the assistance of 
the company, it will be necessary 
to default on the bonds. The 
company, of course, will have a 
period o ce, during which time 
it may find some means of straight- 
ening out its involved financial 
affairs. 

A Moral Guarantee 

An important point in connec- 
tion with the possible default on 
the payment of bond interest at the 
beginning of next month is that at 
the. time of the Parliamentary 
enquiry, the Premier: stated. that 
the interests of the investors would 

protected. majority of 
these bonds were sold in Canada 
and a default in interest would 
work serious hardship. At the same 
time it would seriously undermine 
ee ~ eee and 
make further financing extre 
eee ish . =_ 

t is to expected, therefore 
that some definite and official 
announcements will be forthcoming 
seertly, | pottl - a detail the 

ncial position o company. 

Meanwhile construction work i 
well up-to schedule and within the 
costs originally estimated. If the 
necessary funds are available, the 
plant will be brought ‘into produc- 
tion in time.to make deliveries to 
the Ontario A ala Commission on 


Ine 
Authorized Outstanding 
Class “A” com. 1,799,995 sh. 1,799,996 sh. 
Class “B’’ com. *3,200,000 sh. None 
Managem’t pref. 5 sh. Sah. 
non-voting common 


No par value. 

*600,000 class “B” 

shares are available for purchase under 

stock purchase warrants attached to the 

colldteral trust bonds. 

Fanded Debt— 

ee = sinking fund bonds, 6 per 
ue , outstanding, 000,000. 
and Directers— _ 


is understood to | Market Record— 


193} 
Class “A” 8}. 3 


1930 
L 
153 7 #7 42 


ported ‘in the preceding year. Earn- 
ings available for distribution: in 
the form of divi s.totalled $32,- 
644 or over $9,000 less than in the 
preceding year. Of this amount 
$29,440 was distributed to the class 
“A” stock, dividend on which has 
been discontinued since April 1 last. 

Properties of Quebec Telephone 
consist of more than 2,850 miles of 
line comprised in the properties’ of 
its nine subsidiaries.. At the end of 

, there were 4,350 telephones in 


Authorized Issued 
50,000 shs. _ 36,286 shs. 
50,000 shs. 35,196 shs. 


Funded Debt— -—s : ; 
As at Dec. 31, 1930, company had ovt 
standing $128,100 5 percent series “‘B” 
bonds, due 1952. One of company’s sub- 
sidiaries, La .Compagnie de 
Nationale, aa at 
ing $118,600 63 per cent bonds, due. 1939, 

Dividend Record— 

Last paid 20¢. Jan. 2, 1931. 


Officers and Directors— : 
Officers — J. A. Brillant. pres.: E. 
Eaten, vice-pres.; P. E. Gagnon, K.C., 


Directors—J. A. Brillant, P. E. Gagnon, 
C.. C. A. Couiliard, Rimouski, Que.; 
FR. Reaubien, Quebec; J. A. 


1929 


" $1.17 


$0. 
0 1.60 


id 8 
Class “B”: None earned or paid. 


MAR, TELEGRAPH 
AND TELEPHONE 


Earnings Under Dividend 
Needs in 1931 — Plant 
is Expanded 


Maritime Telegraph and Tele- 
phone Co., owning and operating 
the major share of the communica- 
tion services in Nova Scotia and 
Prince Edward Island, reported 
further growth in the past year. At 
the end of 1931 the company had 
connected 40,835 telephones as 
against 40,246 at the end of 1930. 

Further progress was e in 
the installation of the dial system. 
Halifax is now operated entirely 
on that basis. Additional dial equip- 
ment was installed at Kentville. 


ly | Buildings were remodelled and en- 


larged at Sydney, New Glasgow, 
Liverpool, Amherst and Mulgrave. 
Some 2,000 miles of copper wire 
were added to the toll plant and a 
number of repeaters and carrier 
systems installed. Additions to 
switchboards were made at Glace 
Bay and Waterford; a new long dis- 
tance switchboard was installed at 
Sydney and additions made to long 
distant switchboards at Halifax. 
Issue Stock Bonus 

During the early part of last 
year it was announced that the 
plant and property of Eastern Tele- 
phone and Telegraph Co., a sub- 
sidiary, were transferred to Atlan- 
tic Utilities Ltd., on May 1, 1929. 
The plant of the latter company, 
which consisted mainly of the tele- 

hone system of Prince Edward 
Island, was transferred to its sub- 
sidiary, the Island Telephone Co. 
on the same date. Shareholders 
were given a bonus of one share of 
Atlantic Utilities participating divi- 
dend rights for every share held. 
These rights, at the time of dis- 
tribution. had a cash value of about 
$1.25 each. 

Later in the year—July 10, com- 
mon and preferred shareholders of 
record June 25, 1931, were offered 
rights to subscribe to additional 
common stock at $9.80 a share, in 
ratio of one additional share for 
each five held. Proceeds of this 
stock issue were used to take care 
of capital outlay during the year. 

Capital Outlay $500,000 

At the end of 1931 the company 

reported total assets of $10,755,318 


as against $10,200,242 at the close|q 


of 1930. There was a net increase 
‘in the value of plant, and equip- 


k| ment, of about $500,000 to $9,748,- 


784. , 
Income last year was well main- 


tained, net earnings showing a drop 
of about $50,000 at $456,871. After 
taking care of prior charges, in- 
cluding $54,489 of bank interest. 
there remained a net profit of 
$250,409, which was $69,961 short 


privately. 


of oe dividend payments of 


uthorized Outstanding 
$1,600,000 
3,553,960 


First mortgage 6 per cent bonds, due 1941, 
outstanding $1,500,000. : 
Refunding bonds, series “‘A,”’ 5 per cent, 
due 1956, outstariding $1,000,000. 

vidend Recerd— 


Preferred—7 per cent per annum, pay- 
able ist Jan., April, July and Oct. 
Common—8 per cent per annum, payable 
Sist March, June, Sept. and Lec. 
Officers and Directers— ~ 

Officers—O. E. Smith, pres.; J. H. 
Winfield, vice-pres.; W. H. Hayes, gen. 
mgr.; C. A. B. Bullock, compt.; T. N. 


. E. Smith, E. L. Mac- 

Donald, A. MacKinlay, C. H. Mitchell, 

G. F. Pearson, J. H. Winfield, Halifax: 

J. E. MacPherson, C, F. Sise, Montreal. 
INCOME AND SURPLUS ACCOUNT 
Years Ended December 31 son 


1931 
$ $ 

1,863,443 1,887,228 

1,280,364 


1,278,367 


585,076 
456,871 
250,409 
320,870 


Operating revenue .. 
Operating expense .. 


Net rev 


Deficit for year ..... 
Trans. from reserve.. 


Net deficit 


OTTAWA VALLEY 


Joint » Project Developing 
Along Scheduled 
Lines 


Ottawa Valley Power Co., which, 
with the Ontario Hydro Electric 
Power. Commission, is developing 
the Chats Falls power site on the 
Ottawa River, now ‘has installed 
and in operation four units with a 
rated ee of 112,000 h.p. This 
is half of the ultimate development 
comprising eight units of 28,000 
h.p. each, of an a te capacity 
of 224,000-h.p, in all, Work on the 
other units is proceeding. Ali of the 
turbines have been installed and the 
generators are being erected. Ss 

Under contract with. Ontario 
Hydro, the dam and power house of 
four units on the Quebec side’ is 
owned by Ottawa Valley Power, 
while the Commission controls the 
dam and wer house on the 
Ontario side. The development 
will. be used jointly by the two 
parties under an agreement extend- 
pe 75 years from March 1, 


Provision is made in the contract 
for the joint development of 
additional power as t stream 
flow and other conditions permit, 
any additional power being pur- 
chased by the Commission. _ 

Sold to Ontario Hydro 

All the primary power erated 
by Ottawa Valley ower has n 
contracted for by Ontario Hydro, 
subject to the company’s right to 
withdraw power for sale in Quebec, 
under a 40-year power contract 
between the two partiés, 

Initial. deliveries of 48,000 h.p. 
were instituted on. October 1 last, 
the date upon which the agreement 
became effective, A further 48,000 
h.p.-will be taken by-Ontario Hydro 
on October 1 this year. 

Public f of this enter- 
prise took place in October, 1930, 
when $9,000,000 546) per cent first 
mortgage bonds were offered to 
the public. -The debentures and 
common. stock were disposed. of 


Authorized Outstanding 
50,000 shs. 60,000 shs. 


Fonded 
Ist mtge. 54 per cent debs., due 1970, 
outstanding $9,000,000. . 
6 per cent, 40-yr. debentures, $3,000,000.* 
*Not publicly offered. 

Officers and tors— 

Officera—C. W. Allen, pres.: J. B. 
Woodyatt, vice-pres.; A. G. Mackinnon, 
sec. : Fred C. Clarke, treas. 

Directors—C. W. Allen, I. W. Killam, 
Hi. J. Symington, K.C., F. C. Clarke, Denis 
Stairs, A. G. Munich, A. J. Nesbitt, P. A. 
Thomson, J. B. Woodyatt, J. S. H. Wur- 
tele, all of Montreal. P.Q. 


CALGARY POWER 


Large Outlay on Capital 
Account Restricts Com- 
mon Profits 


Though industrial demand for 


\ output of oe Power Co. has 


shown some decline in the past 
year, gross revenues have been sus- 
tained by the increased load on the 
company’s rural lines. Agricultural 
conditions in Alberta in 1931 were 
more satisfactory than those in the 
other western provinces, and Cal- 

ry Power’s expansion into the 
eaine districts has stood it in 
good stead. 

This wider operating scope was 
largely brought about by comple- 
tion in 1930 of a 180-mile trans- 
mission line, connecting a hydro- 
electric development on the Ghost 
River with Edmonton. The trans- 
mission line tapped a wide territory 
and allowed distribution of hydro- 
electric ene in districts hitherto 
served by Calgary Power through 
local fuel plants. Costs were cut 
and rates reduced, which tended to 
stimulate demand for energy. 

Serves Larger Centres 

Industrial conditions. have re- 
stricted demand for power in the 
larger centres. Lethbridge, Cal- 
gary, Edmonton, Strathmore, Bas- 
sano, Exshaw and Vulcan are some 
of the larger cities served by Cal- 

ary Power, and restricted activity 
in these places has naturally af- 
fected power consumption. On the 
other hand, the policy of spreading 
a network of lines through the 
more stable agricultural districts 
is now being proved. 

Another step in Calgary Power’s 
expansion was the acquisition in 
1930 of a system in Saskatchewan, 
comprising 555 miles of transmis- 
sion lines serving 52 communities. 
Details of the unit are lacking, 
though it is known that it serves a 
number of towns in Eastern Sas- 
katchewan and supplies energy to 
the Power Commission and the 
Northern Light and Power Co. 

As regards production, Calgary 

Power has in operation three 
hydro-electric stations on the Bow 
River west of Calgary, with a com- 
bined installation capacity of 68,- 
000 h.p. Steam plants leased and 
controlled in Calgary have a com- 
bined capacity of 18,000 h.p. Fur- 
ther, the company has an arrange- 
ment with the city of Edmonton 
for exchange of power when re- 
uired. 
During this year the eompany 
will make a start on erection of a 
storage dam at Upper Kananaskis 
Lake which is located above its 
hydro-electric development. The 
new dam will be constructed to in- 
sure an adequate water supply on 
the Bow River during the winter 
months when demand for power is 
heavier. , 

Calgary Power Co. has: made 


oS Sn. ag ie 


weg) eet 
1 PN Earnie 
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progress in earnings though large MONT. TELEGRAPH 


sums spent on capital account in- 
creasing fixed charges are likely to ica 

Added Income Tax Cuts 
Into Disbursement 


restrict common share profits. The 
company is the leading utility in 
on Stock 
For the first time in many years, 


Alberta and its future is closely 

bound up with the progress of the 
Montreal Telegraph Co. published 
an income account covering opera- 


territory it serves. 
Capitalization— Authorized Outstanding 
$5,000,000 $3,500,000 

tions of 1931. The report shows a 

revenue from rental fees of $165,- 

000 paid by the Great North West- 


7,500,000 6,000,000 

ern Telegraph Co., and income of 
$3,708 from investments, making 
a total of $168,708. 

The increase of 2 per cent in the 
corporation income tax to 10 per 
cent finds reflection in dividend 
disbursements. Dividends are paid 
to shareholders at the rate of & per ¢ 
cent, but deduction for income tax Western Union Telegraph Co., 
is made before distribution. Accord-| Which also guarantees payment of 

.Jingly dividend disbursements in dividends. The income thus received 
Calgary; H. H. Parlee, K.C./ 1931 were $145,600, while $14,400|i8 sufficient to pay dividends of 
1980 1929 1928| Was set aside as income tax re-|¢ight per cent less Canadian 

. serve, making $160,000 or 8 per Government income tax. 
- 8.28 cent on the capital stock. Capitalization— Authorized Outstanding 
Dip Into Surplus Cae she cache $2,000,000 


Shares, $40 each; 
1 hg Though the change in income tax Digiieed Reet: ae 
9.34 11.55 9.05) Was retroactive to January 1, , we oS a 

5.00 Montreal Telegraph did not lower quarterly, Jena Apeli, July and Get. 15. holdi N 

its distribution to shareholders un-| Dividends guaranteed-by Western Union | com om mee eh 0 details of the! pututh Superior Traction 

- July di the oa = = offense a , ~ PER c endo available eee pt a —— Street Rethway, 9 t= te 

that period was absorbed by the! Ofticers—H. E. Rawlings, pres.; J. B. cial statements been published. In-! Crmpane pa Mand ee apart of the 


pen 
reas. 
Directors—H. E, Rawlings, J. B. Pater« paid regularly. 
son, C. F. Sise, G. F. Benson and Lt.-Col Capitalization— 
W. Leggat, all of Montreal, Common 


company, which made a special ap- 
propriation from surplus. 

Montreal Telegraph Co. receives 
a fixed income derived through 
long term lease of its wire systems. INCOME STATEMENT 

Terms of Lease Year Ended December 31, 1931 


It operates under a_ perpetual | Revenue: 

franchise approximately 22,000/ Great North West Tel. Co: 
miles of wire in Ontario, Quebec, | venue from investments .... 
and parts of Nova Scotia, New 
Brunswick, Northern New York, | Expenses: 
Vermont, Maine, New Hampshire Dividend 
and Michigan. These properties 
are operated and maintained by the 
Great North Western Telegraph 
Co. of Canada, which in turn is con- 
trolled by the Dominion Govern- 
ment and operated under the name 
of Canadian National Telegraphs. 
Operations dnd maintenance are 
also guaranteed under a 97 year 
agreement from July 1, 1881, by 


Funded Debt— 
First collated 
series “A,” due 1957, $3,250,000. 


rR eS Officers and Directors— 
7 


ame J. S&S. Norris, vi 3 Godin, 
; $168,708 man, dir. "| err ae * 
i Directors— 
, Norris, J. H. Gundy, G. H. M 
, K.C., A. P. Holt and 8. Godin, Jr., 


nded Debt— 
Ist mtge. S, F. bonds, 5 per cent, due 1960, 
of Montreal, Que. 


outstanding $10,000,000. 
Surplus for year 


. > 
EARNINGS Churchill River Power 
The company receives annually, from the , fap « 
Grane haem uy eotern Teleerag’ Co. the . Churchill River Power Co. was 
,000, from w nds at | fo 4 
~. the rate of 8% per annum are paid on the See ee oe es ees 
company’s capital of $2,000,000, less the 
Canadian Government income tax. 


Market Record— 
1929 


1931 1930 

HL L L |of 44,258. 

60 48 55 45 55 47%5/ amount of 14,000 h.p. may be added, — 
The plant is lounsed, at Island Falls, 
on the Churchill River and serves the 


_Record— 
Preferred — $6 per annum, cumulative, ig 
payable quarterly, Feb., May, Aug. and yf 
ov. 1, 
Common—$6 per annum, payable quar- 
terly, Jan., April, July and Oct. 1.. 
Officers and Directors— ‘ 
Officere—I. W. Killam, chm. of, board; 
G. A. Gaherty, pres.; R. B. Baxter, man. 
dir. ; F. C. Clarke, vice-pres.; L. G. Proc- 
sec.; S. B. Hammond, treas.; W. 


development came into operation on . 


ating 14,000 h.p, each, and two units 
each generating 1,258 h.p. or a total 


Common , 


Hydro-Electric Bond 
Hydro-Electric Bond and Share 
Corp. was formed in-1927 to con- 
duct a business which would com- 
bine the features of an investment 
trust company anda public utility 


plant at Flin Flon. The company i 
wholly owned by Hudson Bay Mining 
& Smelting Co. ‘ a 


Duluth Superior T: 


The principal subsidiary of th 
“ 1930 x, eh 
Common .. 146 187 198 150 180 160 


Locate Your Plant 
in the Gatineau Area 


The territory along the Ottawa River between the City of Hull and the Island of Montreal, 
served by operating subsidiaries of Canadian Hydro-Electric Corporation, Limited, provides 
an excellent foundation for manufacturing establishments or branch plant development. In 
this area are concentrated hydro-electric generating stations of the Corporation with an aggre~ 
gate installed capacity of twenty-one per cent. of that of the Province of Quebec, or ten per 
cent. of the entire Dominion. 


Modern transmission and distribution lines serving this territory furnisk a continuous and 
abundant supply of electric power. The location of a manufacturing plant in this area assures 
it of certain economic advantages essential to successful operation, such as proximity to labor 
centres, accessible sources of raw materials, dependable supply of electric power at attractive 
rates, and efficient rail and water transportation facilities to distributing centres and Jarge 


consuming markets. . - 
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Ad ha e 


ie 


Two of the large hydro-electric generating plants serving this area—ihe Farmers and Chelsea 
stations on the Gatineau River with a combined capacity of 232,000 horsepower installed and in 
operation. There is space in each powerhouse for an additional generator—a 24,000 horsepower, 
unit at Farmers and a 34,000 horsepower unit at Chelsea. 


Inquiries are welcomed from manufacturers and others contemplating the erection 
of plants. Market studies and industrial information regarding this territory will 
: be supplied without obligation on request. “ 


(GATINEAU POWER COMPANY 
GATINEAU ELECTRIC LIGHT COMPANY, LIMITED 
SAINT JOHN RIVER POWER COMPANY 


CANADIAN HYDRO-ELECTRIC CORPORATION, LIMITED 


HEAD OFFICE 


has 


uthorized Issued: 
000 shs, 200,000 shs, : 
PAT 


site on the Churchill River, which ~~ 


trust bonds, & per cent ; ie 
Income debentures, due 1967, $2,000,000, | ie 
Officers—Sir H. S. Holt, K.B.. prenzs. pf 


Sir H. S. Holt, K.B, J. op 


June 1, 1930, with three units he 


Additional upits to the  f 


Hudson Bay Mining & Smelting Cé, ~~ 





yh ae 


Inc ‘Last Year pbenty Below Dividend Needs 
Pla ansion on Wide Scale to Take Care 
of Growing Needs of Subscribers 


3 ; second year in succession | company has been increased by ap- 
me of one | proximately $1,000,000 and, at same 
t to|time, their efforts have been suc- 


' Go, of Canada was 
» gover the ‘per cent dividend | cessful in retaining business for 
_ paid the capital stock, necesita the company which might ordin- 


+ 


| Sppropriatic reserves. | arily have been lost. 

Ne company has eerepereans Over 774,000 Telephones 
policy ‘of anticipating the needs) At the end of 1931, the Bell 
ended, replaced, and im- Telephove Co. of Canada had 774,- 
aa diag facilities. It| 72 telephones in 1 operation, which, 

eae ; in| @long with an itional 152,727 
pas telephones, with which the com- 

the dial system. |Torvice of 927.460 telephones. 

service 0 f : 

built Through the company’s continental 


he ah t and trans-continental connections, 
a eee Nn subscribers at any point served by 
pany can now reach ap- 


basis of | the com 
roximately 32,000,000 instruments 
located in all parts of the world. 


Ls ; During 1932, the company plans 
aa Expenatares of ane a extensions to egal ment in Ontario 

years have averaged over|%d Quebec, which will cost $15, 
y. The decline | 500,000 including replacements. 


- op tion— Authorized Outstanding 
Quebec and | see eeaice «« $150,000,000 *$76.619.300 
to 2) Pa $100 
r le 
*of 24.5 per Bt is held by the 
American Telephone Telegraph Co. 
Funded Debt— 
5 per cent first mortgage bonds, series 
“A,” due March 1, 1955, $30,000,000. 
5 per cent first mortgage, series “B,”’ due 
1957, outstanding $30,000,000. 
5 per cent first mortgage, series “C,” due 
1960, $7,500,000. 
Notes sold to pension fund trustee, 
$3,880,541. 
make uP j Dividend Record— 
Common—Eight per cent per annum, pay- 
able Jan., April, July, Oct. 15. 
Officers and Directors— 

Officers—C. F. Sise, pres.; J. E. Mac- 
pherson, vice-pres. ; P. A. McFarlane, vice- 
pres.; E. Palm, vice-pres. and compt.; 
W. H. Black, sec.-treas. 

Directors—Hon. T. Ahearn, P.C., Ottawa, 

Ont.: W. F. Angus, G, Caverhill, J. E. 

Macpherson, Lieut.-Col. Herb. Molson, 

C.M.G., M.C., A. B. Purvis, €. F. Sise, 

. F. Sise, Montreal, P.Q.; Col. The Hon. 

Cockshutt, LL.D., Brantford, Ont. ; 

C. P. Cooper, W. S. Gifford, New York, 

.Y.: K. J. Dunstan, Glyn Osler, K.C., 

Toronto, Ont.; Sir G. u, Quebec, 

co! Maj.-Gen. The Hon. S. C. Mewburn, 
K.C... C.M.G., Hamilton, Ont. 

Executive Committee—Hon. T. Ahearn, 

P.C., W. F. Angus, G. Caverhill, K. J. 

J. E. Macpherson, . H. 

Molson, C.M.G., M.C., A. B. Purvis, P. F. 

Sise, C. F. Sise. 
Year End. Dec. 31: 1931 1930 1929 


Times Bond Int. Earn.¢ 2.72 2.71 . 3.13 
of “other interest,” and 


CAN. MARCONI 


Consolidation Proposals Still 
in Negotiation 
Stage 


Conferences held between Cana- 
dian Marconi Co. and Imperial and 
International Communications in 
regard to merging all the wireless 
‘and cable systems in Canada into 
a single company to work with the 
British merger, have not yet ma- 
terialized into definite shape. It 


-| was proposed in 1929 that all the 


British-owned systems of overseas 
communications should be operated 
as a single undertaking so far as 
Canada was concerned, and in 1930 
approval was received from the 
British government to operate the 
organization under the name of 
Canadian Communications Co. 

Later, however, certain changes 
took place in the situation and it 
was pointed out in the annual re- 
port for 1930 that negotiations 
were still ors. Early in 1931 
Sir Basjl Blackett, chairman of the 
I. I. C., conferred with the Domin- 
jon government but no definite 
statement has been since made in 
this regard. 

Canadian Marconi has felt the 


effects of the general reduction in 
communication traffic. Though 
radio sales showed gains, price- 
cutting in the industry reduced the 
profit to small proportions. 

Canadian Marconi operates about 
30 land stations on the east coast 
of Labrador and Newfoundland, In 
1928 a beam service with Australia 
and England was put into opera- 
tion. 

Earnings have shown a tendency 
to increase in recent years but sur- 
plus — to the common 
shares has been limited. 


Authorized Outstanding 


eet $4,554,682 


None. 

Officers and Directors— 
Officers—Sir J. Flavelle, Bart., pres. and 
chm. of the board, Toronto; F. Perry, 
vice-pres. and deputy chm.; Dr. M. L. 
Hersey, vice-pres.; H. M. Short, man. 
dir.; James Fergus, sec. 
Directors—Sir J. Flavelle, Bart., Toronto: 
F. Perry, Dr. M. L. Hersey, Montreal; 
Rt. Hon. F. G. Kellaway, P.C., London, 
Eng.; A. E. Dyment, Toronto; G. W. Mac- 
Dougall, K.C., H. M. Short, Gerard Ruel, 
K.C., Grant Hall, Montreal, 


1930 1929 1928 
gs per Share $0.00 1/3 $0.081%4 $0.03% 


Earnin 
No dividends 


Market Record— 
1931 1930 1929 


L s 
Common 74% % 19% 1% %12% 3 


* Toronto Curb quotation. 
+ New York quotation. 


OTTAWA POWER 


Capital Utility Holds Own Against: Publicly-Owned 
Commission — Earnings in 1931 Established 
High Mark — Gains to Date 


Earnings of Ottawa Light, Heat 
and Power Co. since the beginning 
of the current year have been on a 
more satisfactory basis ‘*7n in the 
corresponding period c#§P 0. This 
has been due in par. to the 
increased power facilities placed in 
operation last November, which 
provided the company’ with an 
additional 5,000 h.p. 

The financial statement for 1931 
indicated progress by the company 
and, further, that it is holding its 
own in competition with the Com- 
mission. Gross income was higher 
and despite the premium paid on 
purchase of New York funds, share 
earnings were larger than in 1930. 
ue year commen sold 
an additional $1,000, of its 
first mortgage bonds, proceeds of 
which were used to fund indebted- 


Record: | ness incurred for betterments and 


1930 
NR Te ee a 
Common 151§ 119 159§ 140 183 147 


EASTERN TOWNSHIPS TELEPHONE 
(Controlled by Bell Telephone Co.) 


tion— Authorized Outstanding | 


mtge. 6 per cent bonds, due 1932, 
$115,300. 
Officers and Directors— 
Officers—A. C. Skinner, pres.; H. B. 
Fletcher, vice-pres.; T. J. Harding. man. 
t J. R. Collins, R. Neilson, 
. Montreal; H. B, Fletc 


extensions. Among these was the 
reconstruction of the company’s 
wer station at the Chaudiere 
alls. 
Operate Two Divisions 

Operations of Ottawa Power are 
divi into two divisions. The 
light and power department sup- 
plies service in Ottawa, Hull and 
surrounding districts through the 
Ottawa ectric Co., while the 
Ottawa Gas Co. supplies gas in the 
same area, ’ 

The company’s cheap sources of 
power, efficient management and 
enterprising policies have enabled 
it to compete with the publicly- 


;}0wned Commission and to make 
B.| enough money to pay dividends. 


$1.08 $1.95 


FARMERS’ TELEPHONE CO. 
by Bell Telephone Co.) 


Directors— 
- MeKell, pres.; W. Currie, 
vice-pres.; W, F. Welch, gen. man.’ and 


. O. Cameron, W. R. Stuart, 

» Montreal ; W. Currie, Aubrey, 
P.Q., J. Me- 

Hous- 


$6.56 $7.56 
6.00 6.00 


250,000 250,000 


7 per cent per annum, cumu- 
lative, payable quarterly in Canadian 
Seemene Aetna 208 Dok. 1. Paid 
Preference “B”—7 per cent per assem, 


Payments have been made on the 
common without interruption since 
the formation of the company in 
1906, the present rate of 6 per cent 
having been established in 1916. 
Capitalization— Authorized Outstanding 

Common 6..% .. $3,500,000 


Preferred 614% . $1,500,000 
Par $100. 


Fanded Debt— 
Refunding mortgage 5 per cent bonds, 


me 


MARITIME ELECTRIC |“ 


Now Purchasing Power from 
Provincial Plant 


Controlled by Associated Gas 

Completion of the New Bruns- 
wick Power Commission’s central 
electric steam plant at Grand Lake 
has enabled Maritime Electric Co. 
to purchase its power requirements 
from that source and to use the 
Fredericton steam plant as a 
stand-by, 

Maritime Electric has contracted 
for a minimum of 3,500,000 kw.h. a 
year, this power to be distributed 
among customers in Fredericton, 
Devon and surrounding territory 
formerly served from the stea 


pres.;| plant at Fredericton. ; 


ty with electric light and 

r as well as operating a street 
i system in the city. An ex- rectore—R. D. Bell, Abner Kingman, 
ptior lly heavy rainfall on the pee ~ 0. ‘aanee, — 
land last year tended to restrict Market R as perry, Boston, » 


rnin to some extent since a 
n portion of output is sold , prs aa jo 
109 99% 110% 107 115 109 
however, have shown 
pansion in. the past few years 
n works against the operating ° 
company in making payment in|Harnings Are Expected to 
Show Increase for 
‘et by a credit set up in New York + 
vious to Great Britain’s lapse 
: . ~ |and the Avalon Peninsula, Avalon 
Interest Since 1928 | Telephone Co. is the largest utility 


pumping purposes in connec-| Preferred 
nm with irrigation work. 
were sufficient to cover all AVALON *PHONE 
es in 1931. The exchange situ- 
at jan funds on certain of its 
_ gecurities, though this has been off- 1931 
from the gold standard. Serving the City of St. John’s 
"A wider Canadian investment in- of its kind in Newfoundland. Th 
ferest in the company dates from company serves a pepuletion of 


= 1928 when the holding company, 100,000 and has about 7,500 tele- 


emaica Public Service, was : 

_ formed to acquire control of the agra nee 

: operating organization. Since that} ~#™ings have shown steady 
: @, considerable expansion has | &#iMS in recent years though it is 
undertaken which has been expected that the financial state- 


fina Rineuek the 3 of | Ment for 1931 will reveal a decline. 
ners in ne ibe ee of | Information regarding dividend 


~ Additional companies acquired disbursements last year is not yet 

include St. James Utilities, saree available; in 1930 the company 

ig an electric light, power and ice paid 7 per cent on its common 
usiness at Montego Bay, and an shares. , 

etric light and power business at|__ Financing was undertaken in 

; Antonio. These utilities, how- | 1930 with the issuance of $750,000 


yer, are relatively small though|°f 5%2 per cent first mortgage 
ey are capable of expansion in| bonds; public investment interest 
he future. in the junior securities is limited, 


Authorized Outstanding | Capitalization— 


60,000 sh. 45,000 sh. Authorized Outstanding 


$300,000 $236,350 
Pref. non-cum. 400,090 406,000 
Pein Par $25. 
x per annum - 
igbie Jan.. April, July and Oct. 1. Initial | Funded Debt— 
of 25 cents per share paid Oct. First mortgage bonds. series “A,” 5% per 
cent, due 1948, $750,000, 


wlio eaten 
erence—Seven per cent, b} 
yearly, Jan. and July 1. te tenn 
Common—Dividends have been paid as 
follows: 2% in 1922: 4% in 1928 ; 5% in 
1928 ; 6% in 1929 and 7°% in 1930. 
Officers and Directors— 
Officers—Hon. J. J. Murphy, pres.: R. 
nd Record: zs yond ftps Byrne man. dir.; J. 
1 1928 . Cameron, sec. and treas.; J. 
46| Supt., St. John’s, Nfld. ae 

oe Directors ~- Hon. J. J. Murph 
Murphy, G. Brownrigg, M. BE. Mastic, 
1 1930 1929 | A.E, Hickman, J. D. Cameron, St. John’s, 

D-B L fid.; J. H. Winfield, Halifax, N.S. 
1 40 40 43 38 37% 29] Years Ended Dec. 31: 1930 1929 1928 
- Times Bond {nterest Earned: 

JAMAICA PUBLIC SERVICE CO. Before depreciation 3.81 4.32 4.35 
by Jamaice Public Service Ld.) After depreciation 2.49 2.80 2.78 
uw tstanding | Earnings per Share and Dividend 2 
# + $1,000,000 $750,000 Pref.: Earned .... $3.00 ‘Sea. erie 
4 ; iB seen s60.00 Paid 1.75 1.75 1.75 
Pref. cum, .. ’ 000 . 2 cose 211 1.49 0.85 
-. Par $100. Paid .« 17 1.50 1.25 


i .3 M, om aw 4 
° ings, sec.; J. T. G. 
.; A. 8. Nichols, mer. of 


; R. re Sf. Se enshes, 
le nson, ner n, ont- 

Feal; M. L. Sperry, Boston, M 
its End.: Dec, 31— st 


| 


» i 


Operations of the company cover 
a wide area. In addition to Freder- 
‘icton, it also supplies power and 
light to St. Stephen, N.B., Char- 
lottetown, P.E.I., Bridgetown and 
Lawrencetown, N.S., and Calais, 
Me. Its properties include, in addi- 
tion to the Fredericton steam plant, 
two steam and two hydro-electric 
plants having a total installed 
capacity of 2,800 kilowatts. The 
company has in excess of 8,500 
customers, while power sales range 
around 5,000,000 kw.h. a year. 

Capital stock of the company is 


outstanding | 


rd— 
Preferred—614 per cent cumulative per | 
annum, payable Jan. 2, April, July and 
Oct. 1, Initial payment of 1% per cent 

id Jan. 1, 1924, and regularly since. 

mon—6 cent per annum, payable 
last day of -» March, June and Sept. 

Paid regularly. 


rs and Directors— 
Officers—Hon. T. Ahearn, P.C., pres. ; 
F. E. Bronson, vice-pres.; D. R. Street, 
gen. megr.; F. Fee, sec.-treas. 


R. Quain, K.C., Ot- 
tawa. 
Years End.: Dec. 31: 1931 1930 1929 
Times Bond Interest Earned: 
3.15 3.47 3.36 
2.67 2.62 
and Di Record: 
+++ $21.95 $21.00 $21.42 
6.50 6.50 6.50 


6.62 6.60 6.39 
6.00 6.00 6.00 


1930 1929 
H L HH 


H 
-110 9 101% 87 120 90 
Pref... 105% 102 106 100 105% 100 


OTTAWA ELECTRIC 
(Controlled by Ottawa Light, Heat & 
Power Co.) 
Capitalization— Authorized Outstanding 
Common $3,000,000 $3,000,000 

Par $100. ~ 


Entirely held by Ottawa Light, Heat and 
Power Co., with the exception of direc- 
tors’ qualifying shares, as part security 
for bonds of the parent company. 
Funded Debt— 
Refunding gold bonds, 6 per cent due 
1933, outstanding $625,000. General and 
petunding. 5 per cent, due 1957, (not in 
hands public), Issued $3,182,500, all 
of which are deposited as security for 
Ottawa Light, Heat & Power Co. refund- 
ny. 
are reserved 
to retire a like amount of refunding mort- 
bonds due 1933. 
Of: and Directors— 
Officers—Hon. T. Ahearn, P.C., pres. ; 
F. E. Bronson, vice-pres.; D. R. Street, 
gen. mgr.; F. W. Fee, sec.-treas. 
Directers—Hon. T. Ahearn, P.C., L. Cran- 
nell, D. R. Street, T. F. Ahearn, M.P., 
E. N. Soper, F, E. Bronson, G, F. Hender- 
son, K.C., all of Ottawa; W. C. Pitfield, 
ontreal. 


OTTAWA GAS 
by Ottawa Light, Heat & 
Power Co.) 
Authorized Outstanding 
$ $2,000,000 


$100. 
All 4 ited as security for Ottawa 
Light, Heat and Power Co., Ltd., refund- 
ing bonds, except directors’ qualifying 
sha: \e 
Fun Debt— 


(Controlled 


Consolidated bonds, 5 per cent, due 1984, |. 


outstanding $150,000. 

General and refunding bonds, 5 per cent, | 

due 1957, (not in hands of public), issued | 

$878,800. } 

All these bonds are deposited as security 

for Ottawa Light, Heat & Power Co., | 

Ltd., refunding bonds held. The $150,000 

unissued are reserved to retire a like 

amount of consolidated bonds due 1934. 
Officers and Directors— 

Officers—Hon. T. Ahearn, P.C., pres. ; 
F. E. Bropson, vice-pres.; D. R. Street, 
gen. mgr.; F. W. Fee, sec.-treas. 
Directore—-Hon. T. Ahearn, P.C., F. FE. 
Bronson, G. F. H »--C., J. R. 
Allan, G. P. Murphy, D. R. Street, A. E. 
Provost, all of Ottawa. 


WEATHER PROOFING 
PRODUCTS 


confined to 35,000 shares of com- |’ 


mon stock of the par value of $100 
each. Control rests with the Asso- 
ciated Gas and Electric Co. 


Capitalization— Authorized Outstanding 
Common $1,000,000 $350,000 


Fanded Debt— 
None. 

Officers and Pirectors— 
Officers—J. I. Mange, pres.; A. C. Millie, 
vice-pres, and sec. ; R. D. Donaldson, vice- 
pres.; H. C. Hopson, treas. 
Directors—H. C. Hopson, T. W. Moffatt, 
S. J. Magee, J. I. Mange, John M. Daly, 
New York. 


Lower St. Lawrence Power 


No new developments of import- 
ance have taken place in connec- 
tion with the Lower St. Lawrence 
Power Co. and its subsidiaries, 
which are controlled by the 
Central Public Service Co. of 
Chicago. 

The company operates a number 
of local power companies on the 
Metis River, supplying power to 
the towns in the vicinity of Grand 
Metis Falls. It also owns the 
entire capital stock and guarantees 
the bonds of the Matapedia Valley 
Light and Power Co. and Crédit 


.| Municipal Canadienne of Rimouski, 


Matapedia Valley Light supplies 
paw by contract to Campbellton, 
-B., up to 2,700 hp. at a fixed 
sum of $40,000 per annum for the 
first 1,100 h.p. or less and $25 per 
h.p. over and above this amount. 
Capitalization— Authorized Outstanding 
Common 20,000 shs. 20,000 shs. 
No par value, 
who ge Debt— 
st mtge. series “A,” 7 per cent, due 1947 
outstanding $750,000 2nd mtge.. 8 yee 
cent, due Aug. 1, . i 
een ig 1982, outstanding, 
Ist mtge. 64 per cent bonds, Metapedia 
Valley L. & Pr., d . 
gann ee. ue 1944, outstanding 
Officers and Directors— 
A. E. Peirce, pres.; R. L. Aage, D. C. Mc- 
Clure, J. A. Brilliant. vice-pres.; P. E. 
areoen me s, 3. Dochemens, treas.; W. 
5. McCullough, J. D. P. Lewi » M. 
Robinson, Geo. Masson. oe em 


} 


ROOFING — 
INSULATION — 
ASPHALT PRODUCTS — 
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50,000 H. P.. 


AVAILABLE FOR. NEW 
INDUSTRIES 


E STABLISH THAT NEW INDUSTRY in the 
vicinity of Vancouver or Victoria! An abundant 

supply of electtic power at low rates awaits you! 

B.C. Electric power has been kept well in advance of industrial needs. 

There is now 50,000 horse power which can be delivered to new or 

expanding industries at rates, depending on demand, as low as one- 

half cent pet kilowatt hour. Our new Ruskin plant has a capacity of 

47,000 horse power, all of which is available for new industries. . 

By maintaining an abundant supply of electric power at such advan- - 
tageous rates the B. C. Electric is actively promoting the industrial 

development of British Columbia. 


BRITISH COLUMBIA 


; 


ELECTRIC RAILWAY COMPANY LIMITED 


W. G. MURRIN, President 


PRODUCED IN- 


CANADA 
a 


BUILT-UP ROOFS, ASPHALT SHINGLES 
ROLL ROOFINGS 


INSUL-BOARD, INSUL-BOARD LATH : 
INSUL-BOARD ROOF INSULATOR 


INDUSTRIAL FLOORING 


BUILDING PAPERS, INDUSTRIAL PAINTS, FIBRE SHIPPING CONTAINERS, ETC. 


BUILDING PRODUCTS 


BIRD & SON 


DIVISION 


MONTREAL 
HAMILTON 


VULCANITE 


DIVISION 


RUBEROID 


DIVISION 


TORONTO 
HALIFAX 


PONT ROUGE 
WINNIPEG 


PORTNEUF 
SAINT JOHN 
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BRIDGE PLANK, EXPANSION JOINT | 


IMITED | 


INTERNATION: 


dnd Yas inn atthe Mite cirtaans Abdi 
- 


as Bee smear ents Ven 


atta a ee eee 


ifficulty in Financing F 
e of eer Cash Re 
of Preferre 


International Power Co. controls 
through stock ownership utility 
companies in Newfoundland, Porto 
R Salvador, Venezuela, Bolivia 
British Guiana. Substantial 

6 has been made . on 
ital eet eee _ the ~~ -_ 
operating scope of the 
dividual utilities ‘ies ot wid- | 
— finance expansion, Interna- | 
tional Power has borrowed from 
he banks. At the end of 1930 loans 
talled $4,000,000. Since it has. 
en found impossible.to fund this | 
lebt, Owing to conditions in the, 
mey market, the company was | 
ae to defer its seotecred divi- | 
nd on Jan. 1, 1932, and epply | 
uch revenue as would have been | 
sed for dividend payments toward | 
iquidating floating indebtedness. | 


Earnings, it was stated, were | 
affcaat't to cover preferred divi- | 


onditions oo ‘meantime 
is said that operations are being 
rried on on a satisfactory basis. 
Economic conditions in some of 
‘the South American countries in 
hich subsidiaries are located — 


t ore oe ght at the 
pre ted exchange m 
payme 
hich are largely held ntern: 
ional Power. Given more norma 
onditions, it may be d that 
the additions made to ‘plant 
facilities ‘will find in im- 


PORTO RICO POWE 


Revenue Well Maintained in| 
1931 — Interest in 


Porto Rico Power Co. is the chief 
‘International Power 


Zongo. River Unit Placed in 
Operation Last 
Years a 
be tas 
| Sabadiry of Inte: Femas 
* Bolivian Power Co, controlled 
a et aaa od 
jates ight, power, : 
telephone utilities in La Paz, prin- 
city in 
tee plants nave # total eee 
‘af 5, .p. and tram ystem 
— 10 miles of single track. 
Glectric eapecity, 2000 a. 
electric capacity, 
ldents the initial ‘unit of a 


jment on the Zongo River hip 


\was placed in operation 
\1931. Completion of this unit 
enables the company to take care 
\of increasing demands on its 
laystem. 
; pg ge sanyo a 
(pany is largely confi 
fonds The balance sheet as at 
December 31, 1930, showed loans 
payable of $3,423,899. 

let Astra! Sais 
°Apprenienately 77% held by Inter- 
national Power Co 


ist mtge. bonds, Series “A,” 8%, due 
1945, outstanding $1,550,000, 
ind Rec 


ord— . 
| None paid since Dee., 1929. 


and 
Officers .— I. W. Killam, pres.: F. C. 
Clarke, see. afd treas.; L. G. Proctor, 


asst.-sec.. 
Directors—I. W. Killam, N. S. Brooke,. 
8. B. Hammond, Montreal, Que.; A. Du- 
na Paris, France; ¥. C. Clarke, W. 

nro. 

Years End.: Dec. 31 1930 1929 1928 
Times Bend Interest 3 sd 
lore depreciation 2.43 71.99 2.37 


After depreciatio: 1.87 71.67 1,90 
fe Dividend Record: 


and 
$3.64 $4.11 $3.82 
2.00 2.00 


t After other interest. 
Oruro Electric Light 
Subsidiary of Inter. Power 

Oruro Electric Light and Power 
Co., controlled by International 
\Power Co., operates a light and 

wer business in Oruro, one of the 
| argest cities in Bolivia. Further 
extensior, to its property was made 
last year when the initial unit of a 
/4,000 h.p. hydro-electric develop- 
|ment was brought into operation in 
duly, 1931, 
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SION JOINT 


IERS, ETC. 
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HALIFAX 


adividual utilities 
endl 
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widating floating indebtedness. 
ered Preferred Dividend 


b is said 


- Economic condi 







ich are largely 


bd earning power. 
: uthorized 
adc eeal 150,000 sh. 
ue. 





1931 — Interest in 
Bonds 


Subsidiary of Inter. Power 







ion in recent years. 
ory margin. 


to productive ca 
xd equipment a 
licies. 






issues. International 


mon stock owned by 
Power Co. 


due 1962 .. 7,800,000 
fund debs., 
due 1950 — 2,000,000 





- 





eras per ‘cent quarterly, payable 
° April, July and Oct. 2. (Paid regu- 
a) since initial dividend on Jan. 2, 


“After depreciatio: oe 2.84 2.48 
Mand Dividend Record: 


7.00 00 4 
: Earred ... 7.16 6.01 5.96 
i 4.00 


piinasccktet 4.00 4.00 
Market Record— 
1981 1930 1929 
HL L Hi 
Wreferred ..... 70 64 92 84 100 85 
3 
‘ 





Zongo River Unit Placed in 
“ Operation Last 
Year 





; Subsidiary of Inter. Power 


* Bolivian Power Co., controlled 
International Power Co., oper- 
the light; power, tramway and 
hone utilities in La Paz, prin- 
city in Bolivia. Hydro-elec- 
tric plants have a total installation 
5,000 h.p. and tramway system 
rises 10 miles of single track. 
the present installed hydro- 
| rie capacity, 2,000 h.p. repre- 
i 





ents the initial unit of a develop- 
ment on the Zongo River which 
was placed in operation early in 
1931. Completion of this unit 
enables the company to take care 
of increasing demands on its 
system. 
‘Investment interest in the com- 
ip is largely confined to its 
8S. The balance sheet as at 
mber 31, 1930, showed loans 
yable of $3,423,899. 


Authorized Outstanding 
ED f coc esas $3,000,000  %$3,000,000 


"Approximately 77% held by Inter- 
national Power Co. 


bu 
‘lat _mtge. bonds, Series “A,” 8%, due 
1945, outstanding $1,550,000. 
nd Record— 


|_ None ptid since Dee., 1929. 

ers and Directors— 

icers — I, W. Killam, pres.: F. C. 
G. Proctor, 








(Clarke, see. and treas.; L. 


Directors—I. W. Killam, N. S. Brooke,‘ 
8. B. Hammond, Montreal, Que.; A. Du- 
maine, Paris, France; F. C. Clarke, W. 
H, Munro. 

End.: Dee. 31 1930 1929 1928 

Bend Interest Earned: = 
Before depreciation ¢2.43 1.99 2.37 
After depreciation 1.87 171.67 1.90 
per Share and Pividend Record: 
Eerned .....,.... $3.64 $4.11 $3.82 
SE as te bien a0 ped 2.00 2.00 
t After other interest. 


Oruro Electric Light 
Subsidiary of Inter. Power 

Oruro Electric Light and Power 
\Co., controlled by International 
Ower Co., operates a light and 
wer business in Oruro, one of the 
st cities in Bolivia. Further 
extension to its property was made 
t year when the initial unit of a 
._p.. hydro-electric .develop- 
ment was brought into operation in 
duly, 1931, 


INTERNATIONAL POWER CO. 
Piffealty in Financing Funded Deb 
Se of Preferred Dividend 


national Power Co. controls 

ough stock ownership utility 

pmpanies in Newfoundland, Porto | runded Debt. 

tic ears, Tepeenene. Bolivia 

id. Britis uiana. Substantial 

penditure has been made on | pining. Si2% + $2,000,000, 6%. 

snital account in the past few 

ears and an scope of the 
as been wid- 


finance expansion, Interna- 
-Power has borrowed from 
‘banks. At the end of 1930 loans 
ptalled $4,000,000. Since it has 
en found impossible.to fund this | 
bt, Owing to conditions in the 
market, the company was | 
d to defer its preferred divi- 
on Jan. 1, 1932, and apply 
gch revenue as would have been 
sed for dividend payments toward 


‘Earnings, it was stated, were 
fficient to cover preferred divi- 
md needs and the company will 
arr) out necessary financing when 
fitions permit. In the meantime | Market Record— 
that operations are being 1931 1930 1929 

ed on on a satisfactory basis. H HL oH 
tions in some of 
fe South American countries in 
hich subsidiaries are located are 
jot impressive at the momént, and 
preciated exchange may tend to 
ect payment on their securities 
held by Interna- 
al Power. Given more normal 
fitions, it may be expected that 
additions made to various plant 
cilities ‘will find reflection in im- 


Outstanding 
115,610 sh. 


snue Well Maintained in 


» Rico Power Co. is the chief 
of’ International Power 
‘The company, which operates 
the electric light and power system 
San Juan and adjoining munici- 
ities, ther with the tramway 
fem an ¢ighteen-mile steam 
y, has steadily improved its 


for 1931 are not 
a ble it is understood that 
mue was well maintained and 
it all charges were covered by a 
‘isfa com- 
iny’s progress in recent years is a 
on of additional installa- 
ity, mod- 
aggressive 


dian investment interest is 
confined to the company’s 
ower 
about 94 per cent of the $3.- 
of common stock on which 
zee paid at the rate of 


Authorized Outstanding 


Seeveve $4,000,000 +$3,000,000 

a + 1,000,000 1,000,000 
“tApproximately 94 per cent of the com- 
the International 


Authorised Outstanding 
$1,842,500 
973,333 
750,000 


*0f which $49,000 has been purchased by 
the company and is held for sinking fund 






Ist_pref., 7% .. $8,000.000 
2nd pref.. 6%¢ || 2'000'000 


Par $100. 


Gold debens., 6"; 614% 
due 1987 8. 6% and 614%, 


OMe eee eerer asians 


Oet. 1, 1981, none since 


Second Preferred—Cumulative from Mar. 


1, 1927. he paid to date. 

' mon— i 
Officers and Directo ees 
fficers — I, 
Clarke, sec.-treas.; L. G. P 


E. Mitchell, K.C., D.C, 


x 


Price, 
— Quebec, Qne.; H 





t and. Necessity ‘Company Fails to 


$8,000,000 | 
2,000,000 


*$5,000,000 


First Preferred—7 per cent 

t per annum, 
a quarterly, Ist Jan., April, July 
and Oct. Paid eagalenty to and including 


- Killam, pres.; F. C. 
roctor, asst. 


sec, 
Directors-—I. W. Killam, R. D. Bell, V. 
L., F. C. Clarke, 
. J. Symington, K.C., mieetoent J.H 
onor W. D. 

sh P a ‘ anes oO. eae, t 

» N.S.; G. MacGregor Mitchell. | par i i - 
cane: m, —— Wolfville, NS. jeer ene SepeReny: nine — 
_ &. A. C. Bruce, St. John’s, Newf. . 
Year End. Dec. 31: 1930 ee heed 


LLL LL AE 


NOVA SCOTIA LIGHT & POWER | 


— —_ -—_— 


Secure Permission to Merge All 







Subsidiaries — Further Expansion Under- 


from the undertaking. 
subsidiary’s 


system has 


+; change of power. 


The largest factor which would 
have been affected by this merger 
was. Avon River Power Co. This 
r grown 
substantially in recent years, and 


Industrial conditions found re- 


taken Last Year 


Nova Scotia Light and Power 
Co., the largest privately owned 
utility operating in Nova. Scotia, 
has been unsuccessful in attempts 
to merge all its controlled proper- 
ties into one organization. Appli- 
cation for such a move was made in 
1931, but the Public Utilities Com- 
mission frowned on the proposal 
being unimpressed with the evi- 
dence that economies would result 


Capitalization— 
Common, $4 .... 
No par value. 
Preferred, 6% .. $5,000,000 

Par $100. 


50,000 shs. 


First mtge. 5° ser- 
ies “A” bonds 


Tine Dobe nture interest ee ed aan flection in operations of Nova! punded Debt_— 
eewabiied va 7 12 92 | i i 
rings per Share and Dividend Record | Scotia Power during 1931. Output 
irst. pref.: Earned $7.05 $7.51 $7.12) W@8_ lower but number of cus- 
bie Seeetn'’s 7.00 7.00 


ai 
2nd pref.: Earned 0.19 0 
Paid ~~ 


Common stock; None earned or paid. * 


. L 
‘Common 8 6 18 7% 
Pref. Ist 73 66% 91 69 


(Cn ee Pe SETRIC 

ntro y Internat 1 

Capitalization— a Gunna 
Common ........ 


425,000 
Par $100. 


*$425,000 


*Over 50 per cent held by parent company. 
peny 


Dividend Reco 
None paid since 1915. 
Officers and Directors— 


Officers—I. W. Killam, pres. ; H. MacR. 
Jones, vice-pres.; F. C. Clarke, sec.; L. 


B. Philpot, mgr. 


Directore—I. W. Killam, G. A. Gaherty, 
N. 8. Brooke, F. C. Clarke, H. MacR. 
Jones, Montreal; H. R. Silver, H. E. 


Mahon, Halifax, N.S. 


NEWFOUNDLAND 
POWER 







































cilities Caused by 
Demand 


of Inter. Power 


International Power, 


Brook, Nfld. 


quirements on Bel 


St. John’s. 


has been made. 


at the present time. 


NEWFOUNDLAND LIGHT & POWER 
(Contrelled by International Power) 


Capitalization— 


mon ‘ A 
*Over 95% held by parent company. 
Funded Debt— 


standing $485.500. . 
Dividend Record— 


1930, 4 per cent. 
Officers and Directors— 


Clarke, sec.; J. W. Kent, asst. sec. 


VENEZUELA POWER 


Over Past Twelve 
‘Months 


= Subsidiary of Inter. Power 
In Venezuela, 


industry in that vicinity. 
re another utility which 


Maracaibo for the previous two 
years. A Diesel plant was taken 
over which provided additional 
generating capacity while the dis- 
tribution lines were incorporated 
into the existing system. 

Venezuela Power Co. also man- 
ages the activities of the Tocuyo 
Electric Light and Power Co. 
which serves a population of about 
18,000 in the towns of Tocuyo and 
Quidor. 


Demerara Electric 
Subsidiary of Inter. Power 


International Power Company’s | 


activities in British Guiana are 
centred in its contro! of the 
Demerara Electric Co., which sup- 
lies the electric light and power 
Cesiness in the city of Georgetown. 
Public investment interest in this 
organization is extremely limited. 


San Salvador Light 
Subsidiary of Inter. Power 
San Salvador Electric Light Co., 
subsidiary of International Power 
Co., operates light and power ser- 
vices in San Salvador and sixteen 
adjoining municipalities. Property 
includes two hydro-electric devel- 
opments with a combined capacity 
of 3,300 h.p. A Diesel unit of 800 
h.p. was added in 1930 to guarantee 
continuity of service. 


Cities Heating 

Cities Heating Co. operates a cen- 
tral heating system in London, Ont., 
distributing steam heat in the busi- 
ness district. The balance sheet of 
the company is not made publie and 
public investment interest is confined 
to $275,000 of 6 per cent first mortgage 
bonds. 


Capitalization— Authorized Issued 
Preferred 7% cum. $100,000 $100,000 
Par $100. 
Common ....+.+.+ 3,000 chs. 3,000 shs. 
No par value. 
Fanded Debt— 


ist mtge. 6 per cent bonds, due 1948, 
issued $175,000. 

Officers and Directors— . 
W. E, Greene. pres.; J. S. Moore, vice- 
pres.; A. W. White, D. B. Weldon, S. D. 
Swift, K. C! Greene, (Miss) E. M. Wood- 
ward, treas. 


Addition to Productive Fa- 


Subsidiary 

Early in 1931 Newfoundland 
Light and Power Co., controlled by 
0 completed 
construction of a 5,000 h.p. hydro- 
electric develépment at Pierre’s 
Complete output has 
been contracted for by Dominion 
Steel and Coal Corp. for its re- 
r Island. In 
addition to this property, New- 
foundland Light and Power oper- 
ates a 7,000 h.p. development at 
Petty Harbor, about 8 miles from 


The company owns and operates 
the electric light, power and tram- 
way services in St. John’s but 
owing to the fact that no financial 
statement is issued it is not pos- 
sible to report on what progress 
Industrial and 
economic conditions in Newfound- 
land, however, are not impressive 


Authorized Outstanding 
$2,000,000 *$1,500,000 


ist mtge. 64 per cent bonds, series “A,” 
due 1949, outstgnding $1,345,500; 64 per 
cent series, due 1971, outstanding $800,- 
000 ; 7 per cent mtge. debs., due 1949, out- 


Initial dividend of 2 per cent paid in 1926: 
in 1927, 3 per cent; and in 1928, 1929 and 


Officers—I. W. Killam, pres.; F. C. 


Directors—I. W. Killam, Denis Stairs, 
F. C. Clarke, Montreal, P.Q.; Sir Marma- 
duke Winter, C.B.E., M.L.C., C. A. C. 

ruce, Major L. C. Outerbridge, D.S.O., 
C.B.E., C. C. Hunt, K.C., St. John’s, New- 


Operations Are Extended 


Internationa] 
Power Co. controls the Venezuela 
L| Power Co. which operates a light 
and er business in Maracaibo 
and Rarauisimeto. New generating 
plants have been constructed to 
take care of the increase in popula- 
tion, due to the growth of the oil 


In November, 1930, the company 


ad been competing in a section of 


Operates Various Utilities 


_ The company serves Halifax and 
, 35 14| ts environments with light, power 

98% 81| and gas and, in addition, operates 
the tramway system in Halifax. 
Power is supplied by the company’s 
Aythorized Outstanding | OWn steam plant in Halifax, from 
its subsidiary, Avon River Power, 
and a substantial block is pur- 


chased, from the 
Power Commission. 















pany Opposed by 
Board 


Controlled by Nova Scotia Power 


consolidating the two 


ary of Nova Scotia Power. 


of ener, 


or, earni 
the public since 1927. 


Buy Manicipal Systems 


power plant at 


municipal plants. 


erable part of Hants Co. 
Enlarge Plant Facilities 


Ball River, having a 


a total capacity of 13,100 h.p. 
tem has been 


Halifax. 
Capitalization— 
Preferred 6% ... $260,001 $200,000 
Par $100, 
Common ........ 250,06~ 225,000 
Par $100. 


& Power 
Funded Debt—- 


due 1957, $193,400. 
Dividend Record— 
Preferred—none paid since 1926. 
Officers and Directors— 


dir.; T. B. Akin, sec.-treas. 


J. B. Hayes, W. H. Covert, Halifax, N.S. ; 
R. A. Jodrey, T. B. Akin, Windsor, N.S. ; 
G. A. Chase, Port Williams, N.S. 


NEW BRUNSWICK 
TELEPHONE 


Bell Telephone of 
Canada 


—— 





months. 


New Brunswick Telephone oper- 
jates in the province of the same 
name, the system connecting on 
the east with Maritime Telegraph 


and Telephone and on the west with 
the Bell Telephone Co. of Canada. 
The company has nearly 35,000 sta- 
tions in use, of which about half are 


The use of electric energy in 
the territory served has shown 


Application of the Nova Scotia 
Light and Power Co. to absorb 
Avon River Power Co. did not meet 
with the approval of the provincial 
utilities board, which stated that 
it did not*”see any advantage in 
; systems. | XC 
Avon River Power, accordingly, 
will continue to operate as an inde- 


. * 3: rd— 
pendent, though still'as a subsidi- | Dividend Reco Sinai indeictigeieen Salen 


Further progress was made by 
the company during the past year 
in acquiring independent systems 
in its territory. The municipal 
: i Middleton was 
acquired in May, while approval 
was also given to the sale of Shef- 
field Mills Power Co. to-Avon River 
Power. Overtures have been made 
with a view to absorbing other 


Avon River Power serves com- 
munities in the Annapolis Valley, 
invluding the towns of Kentville, 
Wolfville, Windsor and a consid- 


The company has enlarged its 
generating facilities to keep pace 
with its wider activities. Two 
hydro-electric plants are operated 
on the Avon River, one on the 
Gaspereaux River and one on the 
: combined 
capacity of 8,600 h.p. Further the 
company has a 4,500 h.p. develop- 
ment on the Black River, making 


Since its acquisition by Nova 
Scotia Light and Power, the sys- 
hooked up with that 
of Nova Scotia Power through’ a 
transmission line from Windsor to 


Authorized Outstanding 


Common all owned by Nova Scotia Light 
7 


Ist mtge. sink. fund 54 per cent bonds, 
series “A,” due 1956, $650,000 ; series “B,” 


Cfficers—W. H. Chase, pres.; J. C. 
MacKeen, vice-pres.; R. A. Jodrey, man. 


Directors—W. H. Chase, Wolfville, 
N.S.; J. C. MacKeen, J. McG. Stewart, 


Majority Control Passes to 


Control of New Brunswick Tele- 
phone Co., one of the largest pri- 
vately-owned systems in the Do- 
minion, is understood to have pass- 
ed to the Bell Telephone Co. of 
Canada. While the latter has had 
a financial stake in the former for 
many years, it probably did not 
amount to more than a minority 
interest and majority control was 
acquired over the past twelve 


katchewan 
Output for the company during 








Sept. and “ce 


Common — $4.00 per share per annum, 
payable quarterly, Jan., April, July and 


Oct. 1. 

Officers and Directors— 
Office 
Stewart, vice-pres.; J. B. 


Directors—Hon. H. Covert, K.C., H. 


J. Macadam, Dr. E. V. Hogan, Halifax. 


Nova Scotia | veses End. Dec. Si: i930, i929 1928 


Times Bond Interest Earned: 
Before deprec. and 


After deprec. and 


gains in recent years. This is|  “Gther int. ...... 240 2.8% 2.18 
partly due to the normal growth of | Earnings per Share and Dividend Record: 
business activity, and partly be- rs Earned ... $20.11 $82.00 eS 
cause of the modern types of pro-| Com: Earned... 5.95 5.74 4.62 
motional rates in effect by which PRM. 55 cacoaes 4.00 1.00 oon 





AVON RIVER POWER against dividend requirements of 


May Cut Dividend 


Absorption by Parent Com-/| _ The Bh yigcoys = one ate ont 


made it necessary for the company 
to dip into surplus and current re- 
ports are that the management is 
considering reducing the dividend 
to 6 per cent when the next’ pay- 
ment is due on April 15. This step 
would not be surprising in view of 
the fact that surplus is now down 
to $61,669, while current liabilities 
eed current assets by $657,056. 


divide 


Capitalization— Authorized Outstanding 
Common, 8% .... $6,000,000 $5,285,734 
Par $10. 


able Jan., April, July and Ort. 15. 


Operations of Avon River Power | officers and Directors— 
over the past twelve months have 
been on a satisfactory scale. Sales 
compare favorably with 
those of 1930, a reflection, in part, 
of rate reductions which became 
effective in-that year. No figures 
ngs have been available to 


Officers—Hon. F. B. Black, pres.; R. 
O'Leary, H. P. Robinson, yice-pres.; N. 
E. Moore, séc.-treas.; O. J, Fraser, gen. 
mer. 

‘Directors—Ww. C. Allison, Dr. A. P. 
Barnhill, *H. P. Robinson, J. M. Robin- 
son, Lt.-Col. J. L. McAvity, Saint John, 
N.B.; *Hon. F. B. Black, Sackville; A. 


pherson, Montreal; A. E. McLean, Bath- 
urst, N.B.: *R. O'Leary, Richibucto, 
N.B.; *F. R. Sumner, Moncton, N.B.; N. 
M. Mills, St. Stephen, N.B. ; G. P. Burehill, 
Nelson, N 


*Members of executive committee. 
Earnings per Share and Dividend Record: 
Years End. Dec. 31: 

SMD dc'cwatectdvecdeds $0.63 $0.74 


—— 


NATIONAL LIGH 


Maintains Output of Moose 
Jaw Plant — Interest 
Well Earned 


National Light & Power Co., 
operating the former municipally 
owned power plant at Moose Jaw, 
maintained a station output during 
1931 at but 1.9 per cent under that 
of 1930. The company has been 
operating the Moose Jaw plant 
since May, 1930, and in the 12 
months ended December 31, 1931, 
earned first mectgnge bond inter- 
est 2.22 times before depreciation 
and 1.98 times after depreciation. 
During 1931, the company, which 
is controlled by Iowa Southern 
Utilities Inc., sought to expand 
oes by making an offer for 
the electric, steam heating and gas 
facilities in Brandon at a price of 
$1,398,000. 

Investment interest in the com- 
pany consists of $2,000,000 of 6 per 
cent first mortgage bonds offered 
publicly May, 1930. On taking over 
the plant, in Moose Jaw, power 
rates were reduced and new gener- 
ators were installed. Part of the 
power produced is sold to the Sas- 

Power Commission. 


1931 was 19 per cent above the 
output in 1929 when the plant was 
operated under public ownership. 
In the 12 months ended December 
31, 1931, total gross earnings 
amounted to $544,215 and oper- 
ating expenses to $252,935, with 
net earnings of $191,079. Income 
available for the first mortgage 
bond interest was $266,322 and 
interest on the first mortgage 
bonds amounted to $120,000. 


Capitalization— Authorized Outstanding 
Common ........ 100,000 sh. 100,000 sh. 
« No par value. 
Preferred 7% ... $10,000,000 $1,100,000 
Par $100. 


Funded Debt— 
Ist mtge. sinking fund bonds series “‘A,” 
due 1949, outstanding $2,000,000. 
6 per cent 10-year notes, $200,000. 
Dividend ‘Record— 
None paid to date. 
Officers and Directors— 

Officers—G. M. Bechtel, pres.; E. F. 
Bulmahn, H. F. Berry, J. Ross Lee, vice- 
presidents ; H. R. Bechtel, sec. ; E. F. Bul- 
mahn, treas. 

Directors—G. M. Bechtel, J. R. Lee. 
H. R. Bechtel, Davenport, lowa; E. F. 
Bulmahn, Centreville, lowa; H. F. Berry, 
Moose Jaw, Sask.; D. I. McLeod, H. 
Bordon, Toronto. 


| Earnings—.. . 


12 Mos. Ended Dec. 31, 1931-— 


Gross earnings ..........++. $544,214 
eee GUUS <4 nce ¥60 teers 291,279 
Peat peetht ones cccccceccscucs $108,074 
Times Bond Interest Earned: 
Before depreciation ........... 2.22 
After depreciation ........+..-++ 1.98 


Detroit United Railways 


resident and rural and the remain-| Investment interest in the Detroit 


der business telephones. 
Expand Plant Facilities 
The managernent has- shown ag- 


gressiveness in coping with the de-|organization plan was — 
|whereby Detroit properties were 
|acquired by the Eastern Michigan 


mand for service. New toll lines 
have been erected, exchanges open- 
ed, and enlarged and new equip- 
ment installed. Moreover, the com- 
any is changing over its system 
rom the manual to the dial type of 
telephone. 

Revenues of the company have 
been affected by the decline in 
business. Gross income last year, 
after the payment of operating ex- 
penses, amounted to $333,848 as 
compared with $283,409 in the pre- 
ceding year. The balance available 


for dividends on the common stock 


amounted to 63 cents a share as 


United Railways is dormant. This 
company was placed in receivership 


iseven years ago, and in 1928 a re- 


effected 


Railways, representing former 
bondholders. : 
Originally Detroit United oper- 
ated the suburban railway and bus 
lines out of Detroit and, through 
subsidiaries, various bus lines and 
amusement companies. Over ten 
years ago the company disposed of 
its Canadian properties to the 
Ontario Hydro-Electric Power 
Commission and in 1922 sold its 
Detroit lines to that city, which 


now operates them under the De- 
partment of Street Railways. 


PRO ee ot oe mt 


THE FINANCIAL 








increased consumption by custom- 
ers is encouraged. A substantial 
reduction in waste was made in 
Halifax and Dartmouth last year. 

The company plans to seek 
permission to float a bond issue of 
$221,276. The request covers an 
over-expenditure of $80,476 during 
1931 and an estinmated expendi- 
ture of $132,800 for 1932. Pre- 
viously the company had planned 
to ask permission to issue $2,400,- 
000 of bonds but because of the 
Public Utilities Commission’s op- 
position to merger plans, it was 
found necessary to apply for the 
it is linked up with that of the| /atger amount. Authorized Outstanding 

’ sn. 


$1,250,000 


cane ‘see 4,345,500 $4,810,500 
7.00 | tomers-servéd, it is stated, showed | pj i¥¢g°seecra MF 


3.45/an inerease, Figure on earnings 
have not yet been made available. 


Preference—6 per cent per share per an- 
num, payable quarterly, March, June, 


rs—J. C. MacKeen, pres.; H. McG. 
Hayes, mgr.; 
C. J. Hayes. sec.; A. W. Wentzell, treas. 


E. 
Mahon, J. McG. Stewart, K.C., J. C. Mac- 
Keen, G. MacG. Mitchell, Halifax; W. H. 
Chase, Wolfville, N.S.; Denis Stairs, R. 


other int. ...... 3.34 3.39 2.89 


British January Imports 
Show Substantial Drop | of sterling has also tended to encour- 


Effects of the Abnormal Importa-| ucts, 
tions (Customs Duties) Act were re- 
flected in the British import figures| manufactured goods the quantities | federal house, which sought to make r for 
for January, manufactured goods en-| received were lower than a year ago,|it illegal for banks to charge more| alleged that thousands of 
tering Great Britain totalling only | while lower average values have been|than 7 per cent interest, met defeat| signed notes upon an 8 and 
£13.3 millions, against £18.2 millions} responsible for the more marked | at the hands of the Banking Commit-|per cent interest basis which 
in the precedng month and £20.4 mil-! decline in sterling volume. ; : 







rime Minister, Attorney-Gen- 
eral, Minister of 
Affairs and Provincial Treasurer 
HON. NARCISSE PERODEAU 
Minister without portfolio 
HON. HONORE MERCIER 
Minister of Lands and Forests 
HON. JOSEPH E. PERRAULT 
Minister of Roads and Mines 
HON. LOUIS A. DAVID 


HON. EMILE MOREAU 
Minister without portfolio 
HON. LAUREAT LAPIERRE 
Minister without portfolio 
HON. JOSEPH _H. DILLON 
Minister without portfolio 
HON. HECTOR LAFERTE 
Minister of Colonization, Game 


HON. J. N. FRANCEUR 
Minister of Public Works 


HON. J. ADELARD GODBOUT 


HON. GEORGE BRYSON 
Minister without portfolio 


HON. CHARLES J. ARCAND 



















POST 


Especially Serving Public Utilities 


. : 
Canada Creosoting Company 
Limited 
Sales offices: MONTREAL, CALGARY, VANCOUVER 
Pressure Creosoted 
TELEPHONE & POWER LINE POLES, PILING, TIMBER, 
TRACK TIES, FLOORING BLOCKS, FENCE POSTS. 

a 


PRESSURE-CREOSOTED Poles “carried on” when 1932 was 
ushered in by a storm that played havoc with communication 
lines in Southern Ontario during which literally thousands of 
untreated poles went down under the weight of sleet and the 
fury of the blizzard. 


AN UNINTERRUPTED SERVICE was maintained in the treated 
pole lines—not a single PRESSURE-CREOSOTED PINE POLE 


having given way, which speaks volumes for the efficacy of 
modern wood-preservation methods. 


Our extensive Wood-Preservation facilities—13 Plants extending 
_— ee — enable us to serve you economically 
and well. | 


Let us quote on your requirements. 


' Fibre Coaialinina Canada — 


Limited 


CORNWALL FIBRE UNDERGROUND AND jot 
UNDERFLOOR DUCT SYSTEMS 


Large stocks always available for prompt shigning: 
Address enquiries to Montreal or Cornwall 


DOMINION TAR & CHEMICAL _ 


Company, Limited : 
Canada Cement Company Building . 


Montreal 


Manufacturers of Phenol * Cresol - Cresylic Acid 
Napthalene - Creosote - Tar Acid Oil - Pitch - Pitch Coke P 









that the whole Bank Act was 


lions in January, 1930. It is probable Motion‘to Limit Interest hat the whel sey 
r mn n year : 


that the depreciation in the gold value 
then. 

The proposed amendment to the 

: The motion for amendm 

In the case of nearly all classes of | Bank Act recently moved in the} cently made b Pn E. Spuneel 

ver, Alberta, 


age consumption of domestic prod- 


tee by a vote of 10 to 5 on the grounds | were unable to bear. 


The PROVINCE of QUEBEC |} 
Thrifty .. Progressive .. Prosperous | 


Immensely Rich in Her Resources, to be Retained and 
Developed in Canada’s Best Interests 


WATER POWER:—Quebec has been abundantly favoured with water-power resources. The estia 
mated available power for development (the largest of any Canadian province) is 13,000,000 
h.p. Present ree the installation is over 3,000, h.p. (January ist, 1932). 

The Province of Quebec’s policy of prohibiting the exportation of electricity has been bene- 

ficial to her home market by causing the investment of considerable foreign capital both in 

hydro-electric -development and establishment of industries using hydro-power. : 

— the year 1931, the world business depression had little or no effect upon the eres 
r rds 0 


of hydro-electric construction, which was maintained without interruption. Over two- 
the 540,000 h.p. added this year to the Dominion total were harnessed in our province. This 
Government remarkable progress of hydro-electric development bids fair to continue during 1932, judging 

Bisutenont:Mlensouss by the extensive works now being proceeded with in various parts of this province. 
THE HON. HENRY FORESTS:—Quebec’s virgin forest resources ate great wealth producers for the province—not 
GEORGE CARROLL only in revénue for stumpage dues, sales of timber, et cetera, but as the mainstay of the pulp 
—_ and paper industry, a source of substantial prosperity throughout the province, Value of wood 

Members of the Executive cut and of other forestry products for 1930 was $58,102,453. 

Council Of the 109 pulp and paper mills actually operating in Canada, 48 are in the Province of Quebec. 
ON. LOUIS A. TASCHEREAU For 1930, of the $714,437,104 invested in this industry, $363,928,749 was invested in Quebec 


Province. 

Quebec is the leaging producer both of wood pulp and paper in the Dominion. In 1930, the 
production of scbes was $90,668,181 for 1,536,240 tons, and of wood pulp $58,703,067, for 
1,833,000 tons. 

MINERALS:—Value of Quebec’s mineral production for 1930 was $41,158,740. 

The mineral possibilities of Quebec are enormous. Whilst noted chiefly for its non-metallic 
substances—asbestos (Quebec producing 73. per cent of the world’s total production), mica, 
feldspar, magnesite, graphite, marble and ornamental stone—with the discovery and develop- 
ment of the copper-gold deposits in Rouyn, Northern Quebec, it is apparent that Quebec's 
metallic ore possibilities hold a great future. Mining laws in Quebec are very liberal and 
favor the prospector. 7 

AGRICULTURE:—Estimated revenue from agriculture in 1930 approximated $263,236,000. Mixed 
farming is highly developed, with dairy products, next to field crops, the most important 
branch. Some 1930 production values are as follows: Field crops, $120,366,000; dairy products, 
$82,363,000; poultry and eggs, $13,513,000; fruits and vegetables, $6,306,000; maple products, 
$3,612,000; tobacco, $792,000; oats (included in field crops), $23,798,000; farm animals, $32,- 
300,000; wool, $745,000; clover and gr@ss seed, $89,000; honey, $550,000. 

MANUFACTURING :—Quebee’s hydro-electric power is not only abundant but is the. cheapest in 
Canada. This plus strategic location in relation to markets, splendid water and railway trans- 
portation facilities, excellent labor, and availability of raw materials, has been responsible for 
the province’s solid and rapid growth industrially. Manufacturing establishments in 1929 num- 
bered. 7,156, employing 213,467 and represénting a capital investment of $1,673,011,042, The 
gross value of products in 1929 was $1,160,612,992. 

TOURISTS:—Both summer and winter tourists find Quebec Province a place of intriguing charm, 
Good hotels, varied scenery, good roads, winter sports, sensible, well-regulated liquor laws, 
historic spots, have all combined to increase tourist traffic. It is estimated that motor tourists 
from United States alone spent $60,000,000 in the Province of Quebec in 1931. 


Municipal 


Provincial Secretary 


and Fisheries 
Minister of Agriculture 


Minister of Labour 


FINANCIAL STATEMENT — As at June 30th, 1931 


Approximate assessed value of taxable properties within the Province (1929) .......eeeseeeeeececcccecenes $2,357,128,772 
Gross Funded Debt ........scccccscccosccccsscesesesesecce davepedves segcests weobere brdeosi $84,235,291.58 
Less Sinking Fund and Deferred Payments .......-++e+++- eecetee Coeceeocce Corcvecovesicers 23,817,042.03 
Net Funded Debt eee eee eee eee eee eee eee SRST HEHEHE SESE HEHEHE Eee $60,418,249.55 
Ordinary Receipts for year ending 30th June, 1931 ......... mtiennvdobes ubaee cccccscccececcsce  $41,630,620.26 
Ordinary Expenditures for year ending 30th June, 1931 ..... éituswies édaupakeks ag éevodus esse  40,853,844.59 
Surplus of Revenue ............6+0+0+5% Neeccececcceecersseceeeeeereereeeeseeeoeseene socees $776,775.67 


For 34 years, without a break, the Provincial Budget has shown a surplus. . : 

The per capita debt amounts to only $20.91. The Quebec per capita debt and expenditure during the year was the second ~ 
lowest of the Canadian Provincial Governments. 
Area, 594,434 square miles. Estimated Population, 2,888,677 








For further information write: Office of the Premier, Province of Quebec, Quebec, P. Q. 
Dr. L. J. Lemieux, Agent General for the Quebec Government, 2, Cockspur St., Trafalgar Square, London, S.W. 1, England 










































































































































































Deferred Until Next Year | that action should be postponed 









































































































» of World’s | est 
Further Growth oe 


sary in view of the increased de- 


Power Systems Records 


perates in Canada and 


‘United States—Earnings Somewhat Less 


Controlled by International Paper & Power Co. 


allied lin contro. 

mational Paper Co. and power 
“Properties with International 
lydro Electric 


ferred and Class “A” dividends, 
totalled $818,619, or less than ha 
of that reported on September 30, 


of | 1930. 


Expect an Improvement 
Earnings for the fourth quarter, 
however, are expected to show the 
usual sharp seasonal increase, 


h| which will make a material dif- 


ference in the final figures for the 
calendar year of 1931. Preliminary 
figures for October indicated that 


land|the balance added to surplus that 


month should exceed substantially 
the corresponding figure for 

entire third quarter of 1931 and 
a that for the month of October, 


Investment interest in Inter- 
national Hydro Electric System 
lies in the preferred and Class “A” 
stocks, all of the Class “B” and 


the | common being owned or controlled 


”- 
0" using organizations. 
__ Profits Are Substantial 
Juring the twelve months ended 
mbe consolidated gross 
enue of Canadian Hydro total- 
« “ogg as against $8,201,- 
G5 the preceding year.’ After 
> takin _. of a a r enarees. 
ludir depreciation, amortiza- 
tion and discount on bonds, etc., 
available for dividends 
$2,018,296, or nearly 
t times dividend requirements 
on the first. preferred stock. In the 
ing twelve months’ period 
preferred dividend was earned 
htly twice over. 


_ Canadian Hydro Electric has no 
funded -debt “ a ne oan 
comprising F of first 
Dee Gratecred. $25,000,000 of second 
_ Preferred and $5,000,000 of com- 
'} mon, the latter being divided into 
~ 100,000 shares of no par value. 
Both the second preferred and 
» common shares are held by Inter- 
national Hydro Electric System, a 
direct subsidiary of International 
Paper and Power Co. Public invest- 
ment interest is confined to the 
first preferred stock. 
: Capitalization— Authorized Outstanding 
Common 1,000,000 sh. 1,000,000 sh. 
-_ No par value. F 


ist pref. 6% cum. $37,500,000 $12,500,000 
2nd pref. A. pre 25,000,000 25,000,000 


Par $100. 
Both 2nd preferred and common shares 
re held by Internationa] Electric Securi- 
ou. a subsidiary of International 
& Power Co. 


Preferred—6 per cent per annum, 
March, June, Sept. and Lec. 1. 
dividend paid March 1, 1928, and 


: es 3 Officers—A. R. Graustein, pres. : G. G. 
Gale, vice-pres.; O. Shephe 


; Roy Camphell, asst. sec.; E. E 
asst. 


sec, 

; . R.. Binks, G. G. Gale, 

1. Moore, Ottawa, Ont.; V. M. Drury, 

-Gen. J. B. White, D.S.O., Mont- 

net P.Q.; A. R. Graustein, New York 
City; A. F. White, Toronto; Ont. 

End. Dec. 31: 1930 1929 1928 

Interest Earned: 
p 1.67 1.42 1,54 


deprec. 1.51 1.30 1.41 

rs per Share and Dividend Record: 

pref.: Earned $15.40 $7.93 $6.21 
6.00 6.00 6.00 

97 10 


1929 
H L/! 
99 81 


by International Paper and Power 
0. 


Capitalization— Authorized Outstanding 
Common .... 60,000,000 sh. 40,000,000 sh. 
. No par value. 
Class “A” $2 2,000,000sh. 821,113.3 sh. 
. Class “B”’... 2,000,0006h. 1,000,000 sh. 
No par value. 
Pref. cony. .... 1,000,000 142,799 sh. 
me $3.50. 
Six per cent convertible gold debs., due 
1944, outstanding $30,000,000. 
Dividend Record— 
Preferred—$3.50 per annum, payable Jan., 
April, July and Oct. 15. 
Class “A”—$2 per share per annum, 
cumulative, preferred, payable quarterly 
on 15 Jan., April, July and Oct. 

Initial dividend of 50c. paid July 15, 
1929, payable either in cash or as 1/50th 
share class “A” stock. Regularly since 
with same provisions. 

Officers and Directors— 

Officers—A. R. Graustein, pres. ; F. D. 
Comerford, vice-pres.; S. C. Moore, vice- 
pres. and sec.; H. R. Weaver, vice-pres. 
and treas.; R. G. one asst. sec.-treas. ; 
oO. 


jg | favorable at the moment, 


mand for power arising out of the 
additional newsprint machine in- 
stallation at the Dalhousie plant of 
the New Brunswick International 


Paper Co. ; 

Of the 80,000 installed h.p., the 
entire output is sold under long- 
term contracts. Fraser Companies 
at Edmundston have contracted for 
20,000 h.p. Conditions surrounding 
ether 
but it 
is not expected that anticipated 
developments will affect the agree- 
ment with Saint John River Power. 

Balance is Absorbed 

Practically all of the balance 
goes to New Brunswick Interna- 
tional Paper Co. at Dalhousie, 
There is a small amount, however, 
which is wholesaled to Grand Falls 
and Dalhousie. In addition, Saint 
John River Power owns the dis- 
tributing system at St. Leonard 
and supplies retail power in that 
community. 

There is no direct investment in- 
terest in the Saint John River 
Power Co. since all the common 
stock is owned by Gatineau Power, 
which organization also owns the 
entire funded debt of the company. 


ISLAND ELECTRIC 


Takes 


that company are not al 


Over Property of 
Cape Breton 
Electric 


Culminating a series of setbacks, 
properties of Cape Breton Electric 
Co. vere sold nearly a year ago to 
S. D. Sinclair, of New Glasgow, 
and associates, for a sum of $880,- 
000. The assets sold included the 
electric tramway of the company 
and its unexpired interest in the 
lease of the tramway of the Syd- 
ney and Glace Bay Electric Rail- 
way Co., the electric light plant and 
distribution system in Sydney, 
North Sydney and Sydney Mines, 
the steamship “Electronic,” all the 
capital stock of the Syaney Mines 
Electric Co., all the shares of the 
Sydney and Glace Bay Electric Rail- 
way Co., and $220,000 face value of 


‘| bonds in the latter company. 


. . i. . A. 
. W. Dodge, A. R. Graustein, H. 
New York City; V. M. 
Drury, Aimé Geoffrion, Montreal, P.Q.; 
G. G. Gale, Ottawa, Ont.; L. G. Perry, 
, R.L:‘H. P. Robinson, Saint 
.B.; A. F. White, Toronto, Ont. 
‘\ Executive Committee—A. R. Grau- 
.; F. D. Comerford and H. R. 


1930 =: 1929 


2.44 
After depreciation é 2.10 
Earnings per Share and Dividend Record: 


eens 


To date no official announcement 
has been made by Mr. Sinclair or 
his associates as to future plans. 
Nor is there any indication that pub- 
lic financing will be carried out. 

Form New Company 

The first step of the new group 
was to form a company, known as 
the Island Electric Co., to take over 
the properties purchased. 

e old company owned and op- 
erated thé light and power and 
tramway system in Sydney, North 
Sydney and adjacent points. Some 


*** | time ago there arose an agitation in 


4.17 $2.42 
2.14 2.08 
2.00 1.50 


’ Represents amount of dividend if all 
\ surplus earnings for period were dis- 
tributed. 
#Based on the number of shares out- 
' gtanding at the end of the period. The 
earnings on the average number of 
class “A” shares outstanding during the 
periods were $4.30 in 1930 and $4.25 in 


1929. ; 

tDividend and interest in liew of divi- 

dend paid at the rate of $3.50 per annum. 
Market Record— 


1981 1930 1929 
Bi. hy 


H 
Class “A” 29 9} 53} 23 59} 23 


GATINEAU POWER 


Additional Unit Installed — 
Revenue from Hydro in 
U.S. Funds 


Controlled by Canadian Hydro 
Earnings of Gatineau Power Co., 
subsidi of Canadian. Hydro 
Electric Corp. in 1931 were = 
stantially in excess of interest 
requirements, ; 
ith the installation of the new 
unit at Paugan toward the end of 
last year, the company now gener- 
ates 472,500 h.p. in its plant on the 
Gatineau River, while the present 
inter-connecting capacity of all its 
stations on e Ottawa River, 
Gatineau. and other tributaries 
has been increased to 574,700 h.p. 
In addition, the company has 
104,400 h.p. in other hydro electric 
plants, making a grat total of 
679,100 h.p. in all. .This places 
Gatineau Power in the front rank 
as one of the leading hydro elec- 
tric power producers on the Ameri- 
can continent. 
Well Established Market 
The company has established 
market for this large output. 
Ontario, Hydro Electric Power 
Commission are taking delivery at 
am of 284,000 hpi Canadian 
nternational Paper Co. purchases 
a minimum of 77,000 h.p.; Ottawa 
Electric Co. has signed a contract 
for 45,000 h.p., taking 21,277 h.p. 
in 1930 and reaching the maximum 
in 1939. Other wholesale buyers 
of the company’s power are 
Gatineau Electric Light, E. B. 
Eddy Co., Canada Cement Co., and 
City of Ottawa. By far the most 
important contract, of course, is 
that from the Ontario Hydro and 
what is even more important at 
present, power deliveries are paid 
for in American funds. 
Earnings Are Larger 
During the twelve months’ 
period ended Décember 30 last, 
Gatineau Power reported a gross 
revenue of $8,392,783 and a net for 
interest and depreciation of $7,- 
287,354. After taking care of all 
charges, including interest on 
bonds, debentures, and deprecia- 


tion of $223,783, there was a bal- | 


ance carried forward to surplus 
of $1,493,119. In the preceding 
twelve months, surplus earnings, 
after providing depreciation of 
$579,636, amounted to $1,149,329, 

Capitalization— Authorized Outstanding 
Common $2,500,000 $2,500,000 


Par $5. 
-+ $25,000,000 $25,000,000 


Pref. cum. 656 
Par $100. 
All shares of both issues, except directors’ 
qualifying shares, owned by Canadian 
Hydro-Electric Corp. 
| Funded Debt— 
Ist mtge. 5 per cent bonds, due 1956, 
outstanding $70,942,000. 
Sinking fund debs., 6 per cent, due 1941, 
$11,446,500. 
| Gold debs., series 
| 1941, $7,500,000. 
| Years End. June 30: 1931 1930 


J | Times First Mtge. Int. Earned: 
R 


Before depreciation 
After depreciation 


»' | Times Fixed Charges Earned: 
1.4 


Before depreciation 
After depreciation 


ST. JOHN RIVER 
‘Installation of Additional 
Unit Brings Plant to 
Capacity 
Controlled by Gatineau Power 
Toward the middle of last year 
Saint John River Power Co., sub- 
sidiary of Gatineau Power Co., 
completed installation of the fourth | 
and ultimate unit at the Grand | 


‘Falls plant. This step was neces-! 


“B,” 6 per cent, due | 


Sydney against the high domestic 
lighting-rates charged by the com- 
pany. Attempts made at different 
times to settle the differences were 
unsuccessful and finally the city 
council of Sydney applied for and 
received permission from the Pro- 
vincial Government to set up its 
own system upon thesexpiration of 
the franchise. 

arious groups became _inter- 
ested. At one time it was thought 
that Royal Securities Corp. would 
secure the franchise from the city, 
but negotiations fell through. Fin- 
ally action was taken by the bond- 
holders and the properties put up 
for sale and sold to Mr. Sinclair. 


Tramway Weak Link 


The weak link in the Cape Breton 
set-up was the tramway system, 
which had been an unprofitable 
venture in recent years. Net rev- 
enue had fallen off cee 
50 per cent in 1931 compared wit 
the 1919 returns. 

The Board of Public Utility Com- 
missioners investigated the situa- 
tion and finally issued an order 
to the Island Electric Co. granting 
the. discontinuance on and after 
October 1 last of the tramway serv- 
ice on the streets of Sydney and 
Glace Bay, as well as interconnect- 
ing inter-urban lines. 

_As far as is known, no distribu- 

tion has been made to the bond- 
holders of the proceeds received 
from the sale of the property. In 
view of the fact that Cape Breton 
has underlying obligations, it is 
not likely that the company will be 
wound yp until these guarantees 
have been taken care of, 


Capitalization— Authorized Outstanding 
Common $1,250,000 $1,125,000 
Preferred 6% .... 500,000 314,000 
Vividesd on pref 

v on preferred passed May 1, 1930. 

Funded Debt— ” . 

First mortgage 5 per cent, due 1932, 
$1,096,000; Sydney & Glace Bay Railway 
Co., & per cent, due 1932, $113,000 ; $220,- 
000 of this issue owned by Cape Breton 
Electric. 


DOM. TELEGRAPH 


Revenue from Leased Lines 
Covers All 
Charges 


Dominion Telegraph Securities 
occupies a position somewhat simi- 
lar to that of Montreal Telegraph, 
in that its income is limited to the 
amount of money received from 
leased lines. Incorporated in 1924, 
Dominion Telegraph acquired the 
properties of the Dominion Tele- 
graph Co. In 1879 these properties 
were leased for 99 years to the 
American Union Te egraph Co., 
which in turn assigned its lease to 
Western Union Telegraph Co., 
which in turn assigned to Great 
North Western Telegraph Co. that 


|of New Brunswick. The Great 
|North Western Telegraph, being 
now part of the Canadian Nationa! 
Railways System, is operated 
through that organization, which 
has acknowledged and re-affirmed 
the obligation of the original lease, 
which calls for an annual rental of 
$62,500. 7 

This income is sufficient to pay 
the interest on the company’s 
bonds, while the company has ad- 
ditional money invested sufficient to 
take care of the redemption of bonds 
outstanding and also to provide a 
bonus for the holders of the bonds 
at maturity. 
Capitalization— Authorized Outstanding 

$40,000 $40,000 


Funded Debt— 
Sinking fund mige. 54 per cent 
bonds, series “‘A” and “‘B,”’ 
SE ID on Sn oo s cahcondaveds $1,000,000 
Officers and Directors— 
Sir H. M. Pellatt, pres.; L. 
Ist vice-pres.; A. Jarvis, 2nd vice-pres. ; 
A. W. Hodgetts, sec.-treas.; Col. R. Pel- 
Jatt; all of Toronto. 


E. Macrae, 


Rapid Growth Recorded 


Canada’s total water power instal- 
lation has grown from 71,515 hip. in 
1590, to 6,666,000 h.p. at the beginning 
of 1932, while construction under way 
will add a further half million horse 
power by the end of the year. Over} 
85 per cent of the present installation | 
1S installed for general distribution 


by central electric stations. , 


part of the system which lies west | 


cWek 


CONSUMERS’ GAS CO. 


Toronto Company Has Attained High Place in Indus- 
try — Dividends Paid Since 1848 — Expanding 
Beyond City Borders 


Consumers’ Gas Co. of Toronto is 
an outstanding example of a con- 
servatively financed and excellently 
managed privately owned utility 
which has been able to grow and 
prosper because its progress and 
business have been regulated by a 
contract and Act which by an ad- 
mirable balance encourages the 
company to improve and increase 
services continually by permitting 
a@ reasonable reward in dividends 
for so doing. The rates are sup- 
posed to be high enough to permit 
the earning of 10 per cent on the 


ar value of the common stock, 
but in reality the rate becomes 
about from 5.5 to 6.5 per cent as 
stock for many years has been sold 
at a large premium over par. 

Originally an illumination pro- 
ject electricity displaced it. Gas 
then became almost the sole fuel 
for cooking purposes in homes but 
under the low rates prevailing in 
Toronto, electricity is now a for- 
midable competitor. Gas, however, 
has become an important fuel in 
industry. It is being used to a 
greater extent in the heating of 
homes, in furnaces as well as for 
supplementary heating, and it 
upward trend in Toronto. stil 
continues. 

Is Standard Investment 

Stocks of Consumers’ Gas Co. of 
Toronto, is a standard Canadian 
investment. There are. more than 
4,000 individuals, the majority of 
them residents in the area served, 
who own the $13,250,000 of stock of 
$100 par ‘value per share. 

Incorporated by a special act of 
the legislature as long ago as 1848 
and numerous amendments there- 
after, with the City of Toronto a 
shareholder and the mayor ex- 
officio a director, the company and 
its activities are continually under 
scrutiny. Two years ago, the On- 
tario Government, at the instance 
of the city authorities, directed 
that future issues of capital of 
Consumers’ Gas Co. be offered by 
tender or auction and the allo- 
cation of new stock to former 
shareholders on a pro rata basis at 
a fixed price was prohibited. There 
was one issue of stock, 1929, to the 
amount of $1,250,000, by tender, 
the company obtaining an average 
price of $188 per share. This meant 
that the company was getting its 
new capital at a cost of 5.3 per cent, 
exclusive of expenses of advertis- 
ing, etc. In 1931 a similar request 
for tenders brought bids for twice 
the amount of, $1,250,000 but only 
two-thirds of these bids were high 
enough to justify the company 
accepting them. Under present 
market conditions this company 
received an average of about 150, 
giving a yield of 6 2/3 per cent. 

So long as the company is pro- 
hibited from selling new stock by 
allotment to shareholders, the 
investment is viewed purely from 
the point of ‘view of security and 
}income. In former times, the stock 
was a more active trader, as 
occasionally it ascended to well 
above the $200 mark in anticipa- 
tion of the issuance of rights. If 
rights normally were to be ex- 
pected it might be that the issue, 
as sound as any utility stock any- | 
where, would sell to yield a much | 
lower rate, which would enable | 
the company to issue new stock 
to existing shareholders on a basis 
as favorable as that which is 
possible by tender or auction. | 


Extended Area 

The principal extensions to the 
distribution system in 1931 con- 
sisted of the laying of gas mains 
along the Lake Shore highway 
through the township of Toronto 
to the westerly limit of Port 
Credit, and on Yonge Street 
through Lansing and Willowdale 
and northerly as far as Steele’s 
Corners. This marks the embarka- 
tion-ef the company in expansion 
beyond the city limits, its powers 
having been extended. 

There were eonstructed during 
the year 43 miles of gas mains 
varying in size from 2 inches to 16 
inches in diameter. 


Prices Are Regulated 

After provision has been made 
out of annual revenues fot plant 
maintenancé and renewals and divi- 
dends, the surplus remaining goes 
into a special fund which, when it 
reaches a sum equal to five cents 
per thousand cubic feet on the 
quantity of gas sold in the pre- 
vious year, the price of gas shall 
be reduced for the then current 
year, at least five cents per 
thousand. Likewise, a deficiency 
after all these provisions , would 
result in an increase in the price of 
gas. Such a decrease of 5 cents per 
1,000 cubic feet of gas went into 
effect on April 1st. Upon the 
presentation of the National Bud- 
get on June 1, 1931, the company 
was confronted with increases in 
some of the uncontrollable items 
of its expenditures. The customs 
| duty payable on gas coal imported 
from United States was increased 
| from 50 cents to 75 cents per net 
ton. An excise tax of 1 per cent on 
all imports was established and the 
sales tax raised from one per cent 
to four per cent. These provisions, 
together with the increase in the 
rate of income tax on, corporations 
from 8 per cent to 10 per cent had 
the effect of adding $140,000 
annually to operating ° expenses. 
| Taxes for the year were $486,159, 
| about $3 on every customer. 
Growth is Rapid 
| Progress of Consumers’ Gas Co. 
of Toronto has been especially 
marked in the last ten years. In 
| that time, miles of mains have 
increased by 50 per cent to 998 
miles. Population per meter has 
decreased from 4.5 to 3.8; total 
number of meters is up. from 
127,555 to 170,830. Per capita 
consumption is up from 8,256 to 
9,120 cubic feet; gross production 
of gas is up from 5,033,986 thous- 
and cubic feet to 6,453,832 thous- 
and cubic feet. 

Physical plant and equipment 
are maintained in a high state of 
efficiency and the whole enterprise 
is said to compare favorably with 
similar enterprises in Britain and 
Continental Europe, where the 
manufactured gas industry has been 
developed to a higher degree than 


is generally the case on this 
continent. 
Capitalization— 
Common 
No par value. 
Dividend Record— 
Commen—10 per cent per annum, pay- 
able quarterly, Ist Jan., April, July and 


Oct. 
Officers and Directors— 

Officers —A. W. Austin, pres.: A. 
Hewitt, vice-pres. and gen. mgr.; E. J. 
Tucker, asst. gen. mgr. and sec. | 

Executive Committee—A. W.. Austin, 
A. H. Campbell, Col. J. F. Michie and:| 
F. G. Osler. 

Directors—A. W. Austin, A. R. Auld, 
A. H. Campbell, L. Goldman, Col. J. F. 
Michie, A. Hewitt, F. G. Osler, T. H. 
Wood, T. Bradshaw, and His Worship the 
Mayor of Toronto, alt of Toronto. 

Years End. Sept. 30: 1931 
Earnings per Share and Divid 
) gee $9.56 $10.49 $10.0 
\ 10.00 10.00 
1930 6.1929 
193 196 
175 174 


CLAREN-QUEBEC 


Part of Extensive Hydro 
Plan is Now, 
Finished 


Development programme of the 
MacLaren-Quebec Power Corp. is 
proceeding on schedule. The pro- 
gramme calls for the development 
of two yever sites, one at High 
Falls and the other at Masson, P.Q. 
The former has been completed 
with an installation of 75,000 h.p., 
comprising three units of 25,000 
h.p. each. The second site at 
Masson Falls is now under develop- 
ment and it is proposed to bring 
into use 130,000 h.p. in time for 
delivery to the Ontario Hydro 
Electric Power Commission about 
the middle of 1933. 

The general work is well ahead 
of schedule and it is anticipated 
that all work will be completed 
several months ahead of time, with 
the penerte exception of the 
tunnel. 

The James MacLaren Co. have 
contracted for 66,000 h.p., full 
delivery of which commenced on 
January 1, 1931. Ontario Power 
has contracted for 125,000 h.p., the 
first. block of which is to be taken 
by July 1 next year, with increas- 
ing quantities each year, until the 
full amount is taken. by November 
1, 1936. These two contracts dis- | 
ose of 191,000 h.p. of the 216,000 
-p. now installed or in course of 
installation. 

All of the common shares of 
MacLaren-Quebec Power Corp. are 
owned by the MacLaren Power and 
Paper Co., which also controls the 
James MacLaren Co. Public financ- 
ing to date covers an issue of 
$12,000,000 35-year 544 per cent 
first mortgage bonds. These were 
sold to the public at the beginning 
of 1931. 
Capitalization— 

Common + 250,000 sh. 

No par value. 

All except directors’ qualifying shares, 

owned by Maclaren Power & Paper Co. 
Fanded Debt— 

Ist mtge. series “A,” 5135¢, due 1961, 

issued $12,000,000, 


Authorized Outstanding 
$25,000,000 $13,250,000 


Authorized Outstanding 
50,000 sh. 


Simple, Inexpensive, Speedy 


dais 


One Month’s 


Achievements 


January 15th: Long-distance telephone service to Prince Rupert is 


opened by means of 400-mile radio link from end of land lines. 


January 25th: Opening of trans-Canada telephone line which 
involved building 625 miles of pole line across British Columbia and the 


spending by us of over a million dollars. 


February 8th: Vancouver lumber exporter, visiting Europe, calls 


his Vancouver office from Norway. ; 


February 11th: Vancouver importer talks to head of Australian 
fruit preserving firm in Melbourne, Australia, by means of an 18,000-mile 


circuit, the longest in the world. 


February 13th: Vancouver is given long-distance telephone: service 
to points on Pacific Great Eastern Railway and in Bridge River valley. 


B. C. TELEPHONE CO. 


. 


Yukon Population Maintained 
The population of the Yukon Terri- 
tory is 4,230, according to final figures 
of the 1931 census of the Dominion 
Bureau of Statistics, and that of the 


Northwest Territories 7,133. 


Left—Modern long distance telephone lines enclosed 


Below—Repeater station at London, housing appare 


This is{ 541. 


in cable, 


atus to revive voice-currents on long haul talks, 


In Ontario and Quebec 65,600 long distance telephone messages originate in the 
average day — outgoing calls! 


And then there is the great daily volume of incoming messages from other 
provinces, the United States and across the sea. 


It is the work of the Bell Telephone Company of Canada to enable friends, 
families and business associates to speak clearly and immediately with one another, 
wherever they may be. 


Mechanical improvements have followed cach other in rapid succession. The 
of transmission ensures perfect reproduction of the spoken word over almost 
any distance. , 


Operating methods have kept pace with mechanical .progress. Ninety per cent 
of long distance calls are now handled while you remain at the telephone. 


qualit 


Business men are using long distance more and more — to buy, to sell and to 
keep up contacts. “Key Town Selling” by telephone sayes time for both parties, 
covers territories more frequently, builds goodwill and carfies on the business of the 
country at lower expense. 


Long Distance calls are easy to make, inexpensive and speedy. The reason for the 
great growth of the service lies in the satisfaction one finds in face to face conver: 
sation — your message and the ariswer on the spot. 


“Every Bell Telephone is a Long 
Distance Station” 


Aklavik and district has 411,\ ~~ 
an increase in the Yukon of 73 and a| Baffin Land 1,690, islands of Hudson | 
decrease in the Northwest Territories | Bay and James Bay 805; Chesterfield Bs 
of 855. The City of Dawson is given} Inlet and district 704, Coppermine 
as 819 and the town of Whitehorse! River and Coronation Gulf 500, ~ 


| POWER 


CORP. 
fnterim Report Indicates 


Value of Securities He 
on Comr 


+ 


S\eterim report on earnings of; th 
bor CORD. Tt Canada would indie 
rte that fmal figures for the 1932 | Ni 
Fiscal year Will show limited profits, 
e, the common stock. The finart- 
a1 statement, on the cther hand, | th 
F11 show reductions in the amount} a 
¢ outstanding debentures by over 
'4500,000. ste 
Pp eports for the six months 
ere? “December 31 last indicated | in 
earnings, after all prior 
harges, sufficient to cover de« 
Mberture in a 
but there was a decline 
‘Bae $335,000 in gross. earnings, dur- 
ing the ‘period. 
~~ Market Value $30,000,000 
* Market value of the company’s 
' Bgssets at. the end of the year 
. ttslied $30,000,000, , which was 
gaid to be equal to $208 shate on 
‘common stock, 
company’s debentures and pre- 
rred stock at par values. ~ 
At the end the <last fiseal 
year, namely JJune 1981, inyest- 
ff ts and advances |to affiliated 
Rmpanies totalled $46,486,000, the 
market value of which was $4,662,- 
'g09 less than the book value 
iby the balance sheet. é 


< Heavy Stock Ho J 
’ Power Corporation’s Fancial 
sition ,is vulnerable to stock 
rket Conditions, as over half of 
assets are invested in bonds 
nd stock. At the same time it had 
ver $17,000,000 invested at the 
end of June last in 
éompanies, some of which have not 
been doing too well. The. market 
salue of the securities held or | “;,; 
[ontrolied in associated companies 
bas depreciated, the extent of ™ 
which will not be known until 
publication of the 1932 report. Co 


Control Big Groups 
' The controlled or associated com» 
nies of Power, Corp. — ; 
t Kootenay Power, | 
Northern Power, N : §P 
Columbia Power, British Columbia | Mar 
ee! Winni 
ower 


Forei | 
€anada Power Co. j lition ' Go 
‘ Se: ate 
~ SOUTHERN CAN 


« 


er 
oS 


NRaAttY 2 i 3 


g 


gtr OmaOS 


aa 


| —=—__ 
B 
fio 
*B 


Gross Income.on L : 

Take Larger. ercen atage 

is Exp ne 

re D 

Southern Canada Power. Co.) y 

sind apie aaa | 
ts" heat pear Soe empl 

to earnings abe f custom |.” 


ers. : e 

Through efforts of the ma Bef 
ment the territory served 
Que _— has become one the| 2s 
Qu { i 2 “in ned 


most highly : ‘anedted 


tne ad sal cabling of tet 
s 
which are reflected in the i 
statement. 
: D vt stad cue orgs 
e year, thern 
anada had an outpat of 161,061,- 
600 kw.h, This compared with 170,- 
128,882 kw.h. in Oe reenne ree 
’ In addition to a number of 
ustries and are be- 
ing, reta 18 me 


oe deaaees 
over 1,041 of 


transmission lines, At the end of 
the last Soe eee com pan : 
had 27,225 , the” 
number in any year Since ” 
tion of the company in 19: 

: Less for Common ° 
Daring Ss 
ber 30 


AL y. 
BL BY a (ou 


able for common divide 
a share, as 1 
ments of $1.00. 


VL 1 
r common share | total- | . 
ed $1.22 and 1.00, 
Sell Stock to a 
Southern Canada Power has 
o for a — of y¥ 
iding up ¢ mer ( , 
through ‘the sale of preferred a 
Between 1922 and 1931 seven cus- 0" 
tomer stock oye : 
were co e C 
tober 1931 when shares were | néce: 
spld. At the end of the 1931 fiscal 
year, the company had 8,533 pre- 
Ea Saree Sgt 
early 1, over reporte 
the same date of the preceding 
year. 
Discontinue Tramways 
meee the a of Say’ — 
year, the Servi 
Commission has granted formal 
Ene to the — to bone 
tramway and au . 
ies eo eee ae et 
ave been supplied by the co! 
for some time at a considerable 
loss and it was deemed advisable 
to discontinue them. 
gs Down | 
. industrial operations 
since the close of the last fiscal ear 
on September 30, 1931, have been 
reflected in operating income of 
© company. For the five months 
ended February 29 last, gross earn- 
ings totalled $986,290, a decline of 
4.25 per cent from that Se ger ie in 
the corresponding period of the 
preceding year. After taking care 
of operating expenses, net earn- 
ings in the four months period 
totaled $631,150, or a decrease of 
$5,150 to that reported in the five | M 
months ended February 28, 1931. 
Capitalization— Authorized Outstanding 
Pref. 6% cum.. $10,000,000 $6,769,700 


Par $100, 

Common* 400,000 sh. 
No par value. 

*At at June 30, 1931, Power Corp. held 


121,267 common shares. 
nded Debt— 


500,000 sh. 


ist mtge. bonds, 5 per cent, due 1955, 
‘series “A” outstanding $6,000,000. 
Dividend Record— 
Preferred—Six per cent per annum, pay- 
able quarterly 15th Jan., April, July and 
Oct. Paid regularly since initial dividend 
April 1, 1920. 
Common— Present rate, $1.00 per annum, 
payable quarterly, Feb., May, Aug, and 
Nov. 15, Initial payment on new stock 
made Feb. 15, 1929, of 25 cents per share 
and regularly thereafter. 
Officers and Directors— 

Officers—J. B, Woodyatt, pres. and gen. 
mgrs; J. M, Robertson, J. 5. H, Wurtele, 
P. T. Davies, ‘vice-pres:;"L; C. ‘Haskell, 
sec.; C. Johnstone, treas.; V. J. Nixon, 
asst. sec. and T. Irving, asst. treas. 

- Davidson, J. M. Robertson, 
A. J. Nesbitt, P. A. Thomson, J. B, Wood- 
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1932 


OF CANADA 


Report Indicates Further Depreciation in 


Value of Securities Held and in 


arnings 


on Common 


. ea p 
rim report on earnings of 


of Canada would indi- 


per Corp. of 
i that fmal figures for the 1982|N 


year will show‘limited profits 
“the common stock. The finari- 
statement, on the cther hand, 
show reductions in the amount 
outstanding debentures by over 


iaports for the six months 
ed ‘December 31 last indicated 
* earnings, after all prior 
sulficient to cover de« 
ure interest and preferred 
jends, but there was a decline 
$33 5,000 in gross. earnings dur- 
: the period. 
Market Value $30,000,000 
rket value of the company’s 


cs 
s 
4 
A 


} 


at the end of the year | 


stalled $30,000,000, which was 
to be equal to $20 a share on 
yecommon stock, after deducting 
® company’s debentures and pre- 
red stock at par values. 


wAt the end of the last fiseal | ye" Pref. — $6 


r, namely JJune 1931, invest- 
mts and advances to affiliated 
ompanies totalled $46,486,000, the 
market value of which was $4,662,- 
Jess than the book value shown 
the balance sheet. 
Heavy Stock Holdings 
*Power Corporation’s financial 
ition is vulnerable to stock 
rket conditions, as over half of 
assets are invested in bonds 


$17,000,000 invested at the 
panies, some of which have no 


of the securities held or 
rolled in associated companies 


will not known until 
blication of the 1932 report. 
Control Big Group 


of Power. Corp. include 


+ Kootenay Power, Canada 
hern Power, Northern British 


pr, Winni ig Pipstric, 
r Securit and § 
da Power Co. 


outhern 


| 


stock, At the same time it had! - Timmins, Montreal: 


} 


of June last in associated | Times All Bond Interest Earned®: 
i 


doing too well. The. market ; 


} 


depreciated, the extent of| 2nd aeetis Earned 


' 
The controlled or associated com- | __ 


umbia Power, British Columbia Market Record— 
Foreign | 


In addition! 


there are the Winni 
subsidiaries, Manitobe | 
orthwestern Power. 
ns is one of the most import- 
n 
the Canadian utility -field, havin 
an output last year of 4,767,671,98 
ne eer with 1,696,629,- 


Aew.h, in . 
; Ne détails are available as to the 
investment portfolio of the com- 
pany. It is expected that many of 
the securities held by Power. Gorp. 
aaue ee Deeds in value 
nce e 
on of the last fiscal year. 


uthorized Outstanding 
ist pref. 6% cum. $sibooov0 $5,000,000 
Pat #100. 


2nd pref. 6% non- 
5,000,000 


1,0008000 sh. 
No par value, 
Funded Debt— 
Convert. debentures. 5¢:, Series 
“A,” due 1957, outstanding... . $2,580,000 
Series “B” 414%, due 1959, out- 
GUANINE ois Esa bc icccc dane $9,650,000 


Electric 
ower and 


445,958 sh. 


per anhum, cumulative, 
payable Jan., April, July and Oct. 15. 

nd Pref.—88 per annum, non-cumula- 
tive, payable Jan., April, July and Oct. 15. 
Common—$2 per share per annum, pay- 
able quarterly, Feb., May, Aug. and Nov. 


9 
Offieers and Directors— 


ers — A. J. Nesbitt, pres.; P. A. 
Thomson, vice-pres. ; J. B. Woodyatt, viée- 
Htes. afid gen. mgr.; L. C. Haskell, sec. ; 
c. Johnstone, t .; V. J. Nixon, asst. 
sec.; F. D. t and T, Irving, asst. 
Direc A. 3.N 

irectors— - Nesbitt, J. B. Woodyatt, 

J. M. Robertson, P. A. Thomson, NA. 
Col. J. R, i 

Sa R. Moodie, 

Years Ended June 30: 

19380 1929 

; 2.97. 3.81 409 
Earnings per Share and Dividend Record: 

Ist _pref.: Earned. $23.56 $49.58 $387.92 

Paid 6.00. 6.00 6.00 
8.77 21.79 16,3 

Earn 3.00 3.99 3. 

a 3.00 §3. 

4.21 3. 

3.99 3. 

2.00 1, 


}Before (tAfter) taking into > 
tion participation feature. a 
*Based on gross earnings 
$Plus stock dividend of 2 


1931 1930 
i I 


6314 


per cent. 
1929 
I 


4 ‘s ’ 
94. 105 98 103 92 
35% 90 50 189% 68 


Pref. 
Common . 


SOUTHERN CANADA POWER 


Income on Larger Scale, But Senior Charges 


Take Larger Percentage — Area 


is Expanding 


Served 


Associated with Power Corp. of Canada 


Southern Canada Power Co., 
-with.Power Corp. of Can- 

repo’ continued progress in 
last fiscal year both in respect 
earnings and number of custom- 


# ers. 
+ Through cfforts of the manage- 
' ment the territory served by the 
a Empeny — Eastern Townships of 
ci Que 


— has become one of the 


- most highly industrialized areas in 
: ‘Dominion, This has provided. 
bie company with 

_ Power load and stability of sales 
~ which are reflected in the financial 
_ statement. 


an increase in 


us _ Power Sales Heay 
During the past year, others 
a had an output of 161,061,- 
kw.h. This compared with 170,- 
kw.h, in the preceding. year. 
addition to a large number of 
‘Ppiastries, wer and light are be- 
retailed to 118 municipalities 
bver 1,041 miles of distribution and 
transmission lines, At the end of 
the last fiscal year the company 
had 27,225 customers, the largest 
number in any year since forma- 
tion of the company in 1913, 
Less for Common 
ring the year ended Septem- 
ber 30 last, gross earhings of the 
company totalled 66,111 dnd 
after the payment of prior charges, 


$1,437,073. This was an increase in 


instances over that: reported 
in the preceding year. Increases in 
the cost of purchased power and 
preferred dividends, however, low- 
ered the amount of earnings avail- 
able for common dividends to $1.09 
& share, as against dividend pay- 
ments of $1.00. Int 
common share earnings total- 

d $1.22 and dividends $1.00. 

|. Sell Stock to Customers 
_, Southern Canada Power has been 
tive for a number of years in 
ing up customer goodwill 
ugh the sale of preferred stock. 
een 1922 and 1931 seven cus- 

mee stock ownership campai 

. Were conducted, the Jast one in Oc- 
tober 1931 when 5,092 shares were 
id. At the end of the 1931 fiscal 
yer, the company had 8,533 pre- 
Terred shareholders, a gain of 
sad 1,000 over that reported on 
same date of the preceding 


__. Discontinue Tramways 
' Since the close of the last fiscal 
ar, the Quebec Public Service 
ymmission has granted formal 
rmission to the company to sus- 
_tramway and auto-bus serv- 
in Sherbrooke. These services 
e been supplied by the company 
or some time at a considerable 
and it was deemed advisable 
to discontinue them. 
_. Current Earnings Down 
‘Curtailed industrial operations 
the close of the last fiscal year 
@ September 30, 1931, have been 


. ‘Teflected in operating income of 


company. For the five months 
ended February 29 last, gross earn- 
totalled $986,290, a decline of 

per cent from that reported in 
corresponding period of the 

; ing year. After taking care 
af operating expenses, net earn- 
in the four months period 
“Yotalled $631,150, or a decrease of 
$5,150 to that reported in the five 
Months ended February 28, 1931. 


ization— Authorized Outstending 
pref. 6° cum.. $10,000,000 $6,759,700 
> Par $100. 
ie mon* ....., 500,000eh. 400,000 sh, 
— No par value. 
« ott June 30, 3981, Power Corp. held 
ae common shares. 
Panded Debt— 
@ist mize. bonds, 5 per cent, due 1955, 
ic Series “A” outstanding $6,000,000. 
- Bividena Record— 
Preferred—Six per cent per annum, pay- 
» Able quarterly 15th Jan., April, July and 
é _ Paid regularly since initial dividend 
il 1, 1920, 
-“8mmon—Present rate, $1.00 per annum, 


de: 
* 


; ¢ prveble quarterly, Feb., May, Aug. and 


_ ov. 15. Initial payment on new stock 
+ Made Feb. 15, 1929, of 25 cents per share 


5 Gin’, regularly thereafter. 


Ts an eae nd d 

: ers—J. B. Woodyatt, pres. a en. 
~ Mgr.; J. M. Robertson, J. 8, H, Wurtele, 
P. T. Davies, vice-pres.; L. C. ‘Haskell, 
7 Sec.; C. Johnstone, treas.; V. J. Nixon, 

» Bast. sec. and T. Irving, asst. treas. 
Pf &—J. Davidson, J. M. Robertson, 
A.J. Nesbitt, P. A. Thomson, J. B. Wood- 


he preceding |. 


yatt, P. T. Davies, J. S.H. Wurtele, Mont- 
Que.; R. R, Moodie, Hamilton, Ont. : 
W. K. Baldwin, Baldwins Mills, Que. ; 
W. H. Miner, Granby, Que.; Hon. G. 
moe K.C., Quebec, Que.; J. 8. Gillies, 
Braeside, Ont. 
Years End.: Sept. 30 1931 1930 1929 
| Times Interest Charges Ea t 
Before depreciation 3.99 4,12 3.93 
After depreciation 3.34 3.46 3.82 
ings per Share and Dividend Record: 
: Earned ... $12.41 $14.25 $15.91 
6.00 6.00 6.00 
1.09 1.22 1.23 
1.00 1.00 1.00 
1930 1929 
H L H 
Pf. 1064 10 107 108144110 102 
Com, 32 22% 8714 24 6414 32% 


SHERBROOKE RAILWAY 
(Controlled by Southern Canada Power) 
Capitalization— j Authorited Outstanding 

$1,500,000 


Southern Canada Power owns $1,117,500 
= _ anes capital stock. No divi- 
en 


Sherbrooke Street Railway, Ist mtge., 5% 
bonds, due 1927*, outstanding $100,000. 


Sherbrooke Rly. and Power, ist mtge., | 


59 bonds, due 1940, outstanding $638,000. 
Cotisolidated gold bonds, 6%, due 1940+, 
outstanding $500,000. 
*Entire issue held in escrow. 
7Outstanding deposited as. collateral 
security for loans. 

Officers and Directors— 

- B. Woodyatt, pres. and gen. 
mgr.; L. C. Huskell, vicé-pres., and sec.; 
C. Johnstone, treas. and compt.; V. J 
Nixon, asst. sec.; T.. Irving, aset. treas. 


Directors—V. J. Nixon, A. J. Nesbitt, J. 
+ Be Woodyatt; L. C. Haskell, C. Johnstone, 
’ ‘T, Irving, ontreal, 


———— 


oups of power Fieducers in} 


5,000,000 


j 


| 


| 
} 


i 
' 


| 


less expenses. | Funded Debt— 


| 


$1,127,000 | 


CAN. NORTHERN | 


offerings, did not increase the out- 

standing panera the shares 

— being issued and privately 
eld. 


Capitalization— Authorized Outstanding 

Common, 80¢ .. 500,000s8h, 875,000sh. 

No par value. 
Cum. pref. 75 .. $7,600,000 
Par $100. 
Funded Debt— 
Collatefal trust 5 per cent bonds 
seties “A,” due 1953 $17,000,000 
Dividend Record— 

Pref $7 per annum, cumulative, 
payable Jan., April, July and Oct. 15. 
Common—80c per share per annum, pay- 
_ etn. dJan., April, July and 

et, 26. 


Officers and Directors— 

ficers — A, J. Nesbitt, of Montreal, 
pres. ; J. B, Woodyatt, of Montreal, vice- 
pres.; B. V. Harrison, of New Liskeard, 
vice-ptes. and gen. mer.; L. C. Haskell, 
of Montreal, sec. ; C. Johnstone, of Mont- 
real, treas.; H. A. Seymouf, of New Lis- 
keard, asst. sec.-treas.; V. J. Nixon, asst. 
see., Montreal; F. D, Lamont, of Montreal, 
asst. treas. " 


Directors—A. J. Nesbitt, J. B. Woodyatt, 
P. A. Thomson, atid N, A. Timmins, of 
Montreal; D, McLachlin, of Arnprior; 
Maj.-Gen. The Hon. 8, C. Mewburn, K.C.., 
©.M.G., of Hamilton: J, H. Black, of 
Toronto; F. O. Blackwell, of New York; 
B. V. Harrison, New Liskeard, Ont. 

Year End. Dec. 31: 1980 «6.1929 )3=:1928 


Times Interest Earned: 
Before depreciation 2.66 2.66 2.79 
After depreciation. 1.92 1.92 2.08 
Earnings per Share and Dividend Record: 
Pref.: Earned} .. $18.49 §13.57 $16.51 
Paid 7.00 7.00 7.00 
ess 90.71 90,74 = 5.26 

0.60 0.15 


*On new stock after 5 for 1 split. 
+Subject to guaranteed preferred divi- 
dends of subsidiaries. 

After all preferred dividends of parent 
compeany and subsidiaries have been 
paid. 


Earnings— 
Twelve Mos. Ended 
Dee. 31: 1931 1930 
Gross earn.. 3,341,964 4,181,504 
Oper. exp. . 1,061,860 1:02%1,027 


35,500,000 


~ 


Increase 
160,460 
40,833 


Net earn... 2,280,104 2,160,477 119,627 
Market Record— 
1929 


1931 
L ‘ L 
104 107 99 #110 100 
6 22um 6 MY 


1930 


NORTHERN ONTARIO POWER 
(Controlled by Canada Northern Power) 
Capitalization— © Authorized Outstanding 

Common 600,000 sh, 240,014 sh. 

No par value. 

Pref. 6% $2,500,000 2,499,300 

Par $100. 

$977,200 preferred and 234,217 shares of 
common are pledged under the 5 per cent 
Collateral Trust S. F. Series “A” bonds 
of Canada Northern Power Corp. 


Outstanding 
6% Deb. Notes, due 1953*.... $3,500,000 
(Northern Ontario Power) 

6% Deb, Notes, due 1953*.... 2,250,000 
(Northern Canada Power) 
6% Deb. Notes, due 1953*.... 
‘ (Northern Ont. L. & P.) 

a 
b 


Notes, due 1953*.... 
*Issued in favor of the Canada Northern 


5,000,000 


ss 515,000 
(Northern Ont, L. & P.) 

Power. The first two issues are pledged 
under that company’s 5 per cent Collateral 
Trust 8. F. Series “A” bonds, 

Officers and Directors— 
Officers—A. J. Nesbitt, - 
Woodyatt, vice-pres.; B. V. Harrison, 
vice-pres, ahd gen. mgr.; L. Cs Haskell, 
sec.; C. Johnstone, treas.: H. A. Sey- 
mour, asst. sec.-treas.; V. J. Nixon, asst. 
Bec. 
Direetors—A,. J. Nesbitt, James B. Wood- 
yatt, L. C. Haskell, E. R. Parkins, P. A. 
Thomson, Montreal, P.Q.; B. V. Harrison, 
New Liskeard, Ont. . ._. ; 


ll eet ste sein eel en 
NORTHERN QUEBEC POWER 

(Controlled by Canada Northern Power) 
Capitalization— j§§ Authorized Outstanding 

Commont ‘2 20,000 eh. 20,000 sh. 

No par value, 

+ 19,995 shares are pledged under Canada 

Northern Power Corp., 5 per.cent Coll. 

trust S. F. Series “A” bonds. 
Funded Debt— . 

lat mtge. 6% Series ‘‘A’” bonds, due 1945, 

outstanding, $2,650,000; 6«; deb. notes, 

due 1953, $2, 9) 

All owned 

Co. and pl 
} lateral Trust S. F. Series 
| Officers and Directors— 
Officers~J. B. Woodyatt, pres.; B. V. 
Harrison, vice-pres. and gen. mgr.; L. 
C. Haskell, sec.; C. Johnstone, treas., 
Montreal; H Seymour, asst. sec.-- 
treas.; V. J. Nixon, asst. sec. ‘ 
Directors—A. J. Nesbitt, E.. B.-Parkins, 
P. A. <8; Bee Woodyatt, L. C. 
Haskell, Montreal, 


EAST KOOTENAY 
POWER 


in i, Power 
fed Gtider its 5° cent Col- 
“A” bonds. 


Production Dropped in Past 
Year — Current Lia- 
bilities Heavy 


Controlled by Power Corp. 

East Kootenay Power Co., sub- 
sidiary of Power Corp. of Canada, 
recor an output last year of 
72,306,500 kw.h, This compares 
with 80,295,900 kw.h. in the pre- 
ceding year. This is reflected in a 
decline of earnings. For' the nine 
months of the fiscal year ended 
December 31 last, gross earnings 
| were off 10.90 per cent to $365,705. 


(Further Growth in Output) After taking care of operating 


and.Earnings in 
1931 


Controlled by Power Corp. 
Canada Northern Power Corp. 
continued to improve its earning 
power during the past year, but the 
amount available for distribution 
on the’ common stock was still 
insufficient to cover the dividend, 
as a consequence of which it was 
necessary for the company to dip 
into surplus to meet all charges. 
While the advisability of ap- 


propriating sums from surplus to | 
pay dividends on the common stock | 


might be questioned, operations of 
the company showed further 
growth over the past twelve 
months. The increasing activity of 
the gold mines in the territory 
served by the company is reflected 
in again in output from 367,148,- 
780 kw.h. in 1930 to 418,226,810 
kw.h, in 1931. 
Expect Gain in 1932 

It. is expected that the’ gold 
mines, which absorb a major 
share of the company’s output, will 
continue active throughout 1932. 
Evidence of this is seen in the 
returns for January last, gross 
earnings being 4.48 per cent and 
net earnings 3.58 per cent greater 
than those reported for the same 
month in 1981. 

Another favorable feature of 
operations this year is the large 
number of new mine customers 
added to the list in 1931, demands 
for which will be more fully 
reflected in this year’s operations. 
Among these new customers are 
Macassa Mines, Bidgood Consoli- 
dated Mines, 2 ns 
Mines, Aldermac Mines, Mining 
Corp. of Canada at Matachewan, 
Grenada Gold Mines, and La Roche 
Mines. . 

In order to take care of these 
growing requirements, the com- 
pany has extended its transmission 
and distribution line facilities. At 
Noranda a substation and addi- 
tional transformer capacity was 
installed last year, while the 
Kirkland Lake substation was 
rebuilt. 

Sell Customers Stock | 

No new financing was carried 
out by the company last year, but 
another customer ownership cam- 
paign was put on. Subscriptions 
were received from 2,033 custom- 
ers, to whom over 5,000 shares 
were sold at a price of $107 a share. 
This sale, the fourth of similar 


Kirkland Townsite! 


| expenses, net earnings totalled 
| $235,179, a decrease of $42,752 
from that reported during the cor- 
nding period of 1930. 
perations of East Kootenay 
Power are carried on in the south- 
eastern section of British Columbia 
and the southwestern part of 
Alberta. Three plants ‘are oper- 
ated with a total capacity of 35,500 
h.p. Consideration has been given 
to the development of a site at 
Phillips Canyon on the Elk River, 


res 


‘| but it is unlikely that construction 


will be started for some time. 
Debts Are Heavy 
| The last financial statement of 


the company, covering the 1931 
fiscal year, showed a small decline | 


in earnings and a further weaken- 
ing in the working capital position. 
At the end of March, 1934, current 
liabilities exceeded current assets 
by $1,891,772. This was an increase 
of approximately $186,000 over 
that reported in the preceding year. 
When market conditions are more 
favorable, the company will un- 
doubtedly undertake some new 
financing. 

Another feature of the financial 
position of the company is that no 
depreciation charges have been 
provided since 1927, despite the 
fact that in the interval investment 
in plant, equipment, etc. has 
increased from $4,577,078 to $6,- 
430,844. 

Power Corp. of Canada controls 
| 17,863 shares of the 30,000 shares 
of no par value common stock out- 


standing. Public ‘investment inter- | — 


est lies in an issue of $1,000,000 of 
preferred and a funded debt of 
-$2,169,000. Of the latter, Power 
Corp. owns $68,000. 
Capitalization— Authorized Outstanding 
Common 50,000 shs. 30,000 shs. 
(No par value). 
Pref. 7% ...++- $5,000,000 $1,000,000 
i (Par $100). 
Funded Debt— 
First gold 7 per cent, series 
MA. Gue 1948 ccocccaaccses $1,881,000 
7 per cent bonds, series “‘B,” 
due 1942 288,000 
Power Corp. holds 17,863 shares of com- 
mon stock and $68,000 first mortgage 
bonds. 
Dividend Record— 
Preferred—$7 per annum, cumulative, 
payable quarterly, 15 March, June, Sept. 
and Dec. 
Common—-None. 
Officers and Directors— 
Officers — A. J. Nesbitt, pres.; J. B. 
Woodyatt, vice-pres,; A. B. Sanborn, gen. 
mgr., Fernie, B.C.; L. C. Haskell, sec. ; 
Vv. J. Nixon, asst sec.; C. Johnstone, 
treas., Montreal; T. Irving, asst. treas., 
Montreal; U. K. Colton, asst. sec.-treas., 
Fernie, B.C, 
Directors—A. J. Nesbitt, L. C. Haskell, 
Gordon W. Scott, E. R. Parkins, K.C., 


. 
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THE FINANCIAL POST 


WINNIPEG ELECTRIC CO. 


Negotiations With City Pertaining to Sale of Utilities 
Comes to Naught — January 1 Bond Interest 


Paid in N. 


peg Electric Co. during 1931 took a 
turn for the worse. The company 
has long contended that its tram- 
way franchise has become anti- 
uated and charges imposed under 
this agreement a burden. Though 
successful in securing an increase 
in fares, earnings of the tramway 
division have not shown any ma- 
terial improvement and the com- 
pany has endeavored, with little 
success, to secure relief from the 
city in the way of reduced taxes. 
bn top of the tramway difficul- 
Winnipeg 


ties, operations of the 
yeromuect have not been help- 


H 
ful to Winnipeg Electric. 
last year an offer was made by the 
© agents of the company, Nes- 


Conditions surrounding Winni- 


bitt, Thomson and :Co., to purchase 
the Winnipeg hydro system. Little 
headway was made in that direc- 
tion. 


Make Offer to City 


At the turn of this year a new 
development took place, when 
Edward Anderson, president, offer- 
ed to sell all of Winnipeg Electric’s 
properties to the city for $25,000,- 
000. This offer covers the power 
and light distribution system, 
The 
offer did nots include Winnipeg 
Electric’s power plants on the Win- 
nipeg River and further that the 
sale of power from these plants to 
the city on an agreed basis would 


be an essential part of the tranSac- | 
} 


Recommendation by the Winnipeg | 


tion if completed. 


Early | 


Y. Funds 


SUBURBAN RAPID TRANSIT 
(Entirely owned by Winnipeg Electric) 
Capitalization— Authorized Outstanding 


Common $100,000 


Par 3100. 


$100,000 


All owned by Winnipeg Electric. 


Funded Debt— 
Ist mtge. bonds, 5 


per cent, due 1938, 


issued $500.000. Guaranteed by Winnipeg | 


Electric. 
Officers and Ditectors— 


Officers—E. Andefson, K.C., pres. and | 
gen. mger.; W. R. Bawlf, vice-pres.; W. FE. | 


Blodgett, compt.; L. Palk, sec.; J. 


MacKenzie, treas. 


Directors—E. Anderson, K.C. 


s. | 
| 


» WB.) 


Coyne, K.C., Winnipeg; J. B. Woodyatt, | 


| Bawlf, W. J. Bulman, N. J. Breen, J. B. 


Montreal. 


} ae 


WINNIPEG, SELKIRK & LAKE WPG. 
(Entirely owned by Winnipeg Electric) 


Capitalization— 
Common 
Par $100. 
Preferred 
Par $10 


$490,000 
10,000 


Authorized Outstanding | 


$490,000 | 
10,000 


All of the $490,000 common is owned by 


Winnipeg Electric Co. 
Funded Debt— 


lst mtge. bonds, 5 per cent, due 1933, out- 
standing $50,000, Guaranteed by Winni- 


peg Electric Co. 
Officers and Directors— 
Officers—E. Anderson 


K.C., pres.; W. 


R. Bawlf, vice-pres.; W. E. Blodgett, 


treas.; L. Palk, sec.; 


Directors—E. Anderson, K.C., 


J. S. MacKenzie, 


WwW. R. 


Bawif, W. H. Carter, W. J. Bulman, J. 


B, Coyné, K.C., Winnipeg; J. B. Wood 


yatt, Montreal. 


NORTHWESTERN 


POWER 


City Council that negotiations be| Plant at Seven Sisters Falls! 


dropped with the Winnipeg Electric 
Co..on the basis of the offer sub- 
mitted for the sale of its utilities 


in the city for $25,000,000, ends, for 


the time being, the prospect of such 


a transaction going through. Such} 
possible solu-! 


a sale was seen as a 
tion to the troubles which presently 
beset the company. 


The three branches of the com-! 


pany’s activities in the city, gas, 


Closed Down 


Owing to the fact that surplus of 


power exists in the Winnipe 
trict, plant of Northwestern 


dis- 
ower 


Co., at Seven Sisters Falls, has 


| been closed down. The existin 
is is largely due to the closure 


power and tramways, sustained a) 


drop of 6.4 per cent in revenue last 
year, which totalled $6,036,708 No 
dividends were paid by the com- 
pany’s subsidiary, Manitoba Power 
Co., which in the two previous years 
had contributed $250,000 annually to 
the parent company’s earnings. 

Net income from the electric dis- 
tribution system was the highest in 
the company’s history, totalling 80 
per cent of revenue from the three 
sources. On the other hand, gas 
and electric railway income was 
lower; earnings from peensans op- 
erations in particular have declined. 
During the past year continued ef- 
forts were made with a view to re- 
vising the fare structure in. the 
tramways division, while relief from 
certain charges was also sought. 
The Public Utility Board sanctioned 
an increase in fares which, it is ex- 
pected, will add $156,000 to revenue 
in a@ year’s operations. 

Restricted~industrial activity in 
the area served, coupled with com- 
petition from the local hydro, have 
resulted in a surplus of power in the 
territory. Following closure of the 
Pine Falls mill of Manitoba Paper 
Co., Northwestern Power Co., a sub- 
sidiary of Winnipeg Electric, has 
been forced to close its new plant at 
Seven Sisters Falls. 


Recent announcement that inter- 
| est due January 1, 1932, on a bond 
issue of $5,000,000 of Winnipeg El- 
ectric will be paid in New York 
funds relieves a somewhat compli- 
, cated situation. When interest fell 
‘due it was stated that interest 
would only be paid in Canadian 
funds, since it was payable in Can- 
adian gold and gold was not export- 
able. Arrangements have now been 
| made to meéet the obligation in 
| United States funds and those who 
accepted Canadian funds will be 
reimbursed. 

Lower earnings of Winnipeg Elec- 
tric have found reflection in dis- 
bursements on its shares. Common 
dividends were suspended in Febru- 
ary, 1931, and in December it was 
found necessary to omit payments 
on the preferred stock. 

a Authorized Outstanding 


| 
j 
and gas system. 


Pref. 7°) $5,000,000 $5,000,000 

C $5,000,000 None 

500,000 sh. 241,924 sh. 
No par value. 

Funded Debt— 

Winnipeg Electric 5 per cent ‘refund. 

mtge. stock or bonds, due 1954, outstand- 

ing $4,380,000, 6 per cent refund. bonds, 
due 1954, $7,000,000. 

Winnipeg Electric Rly. 5 per cent, Ist re- 

fund. mtge. bonds, due 1935, outstanding 

$5,000,000. 
Dividend Record— 

Preferred —$7 per annum, cumulative, 
payable Jan., April, July and Oct. 1. Paid 
| regularly to and including Oct. 1, 1931, 
since passed. 

Common—None at present. Former rate 
was 32 per annum, payable half-yearly, 
Feb. and Aug. 1. Dividend due Feb. 1, 
| 1931, was passed and none paid since. 
| Officers and Directors— 

Officers—E. Anderson, K.C., pres. and 

gen. mer.: W. R. Bawlf, vice-pres.; W. 

E. Blodgett, vice-pres. i/e finance and 

accounts ; C. H. Dahl, vice-pres. i/c opera- 

tion; L. Palk, vice-pres. i/e executive 
matters and sec.; J. 8. Mackenzie, treas, ; 

S. N. Currie, G. T. McIntosh, asst. sec. 

Directors—E. Anderson, K.C., W. R. 
Bawlf, J. B. Coyne, K.C., W. J. Bulman, 
N. J. Breen, Winnipeg; P. A. Thomson, 
A. J. Nesbitt, Montreal; S. L. Fuller, 
New York; W. H. Carter, Winnipeg: J. 
B. Woodyatt, Montreal; F. Hannaford, 
Chicago; J. A. McPhail, Sault Ste. Marie, 


| Ont. 
Year End. Dec. 31: 1928 
Times Interest Earned: 
Before deprec. .... 
| After deprec.¢ .... 2.01 


1930 1929 
2.56 3.03 2.80 
2.50 2.30 


¢Including additional depreciation. 
Earnings per Share and Dividend Record: 
Preferred: Earned $11.45 $19.39 $15.38 
Paid 7.00 7.00 7.00 
0.92 2.70 2.85 


1.00 2.00 2.00 


Common: Earned* 
Paid 


*Before allowing for sinking fund reserve 
which the company treats as an appropria- 
tion after preferred and common dividends. 
Earnings: 12 Mos. End. Dec. 31: 

. 1931 1930 Decrease 
Gross. earn. .. 5,819,590 6,259,461 439,871 
Oper. exp...+« 3,812,414 4,206,323 393,909 

| Net earn. .... 2,007,176 

| Market Record— 

1931 

H L 
214 4 54 
$14 49 1045 80 112 


2,053,188 45,962 
1930 1929 
. 


133 1094 45 
94 


Common 
Preferred 


} 
DT 


P. A. Thomson, J. B. Woodyatt, Montreal ; 
A. B. Sanborn, Fernie, B.C, 
Years End. March 31 1931 1930 192 


Times Interest Earned: 
Before depreciation 1.28 1.41 1.53 


Earnings per Share and Dividend Record: 
Pref.: Earned . $7.69 $10.28 $8.61 
Paid 7.00 7.00 
Com.: Earned .... 0.23 0.54 
None paid. 
Market Record— 
1931 1930 1929 
H a a ae I 
| Preferred we 97 94% 97 86 103 90 
Common .,. 16 16 25 18 27 24% 


7.00 
1.09 


sur- 


of the Pine Falls mill of Manitoba 
Paper Co., and to generally restrict- 
ed industrial activity in the terri- 
tory served +. ae Electric 
Co., of which Northwestern Power 
isa subsidiary. 
NORTHWESTERN POWER 
(Controlled by Winnipeg Electric) 


Capitalization Authorized Outstanding 
Common ......» 260,000sh. 250,000 sh. 


$1,000,000 $1,000,000 


The entire issue of preferred and 88 per 
cent of the common stock is owned by 
Winnipeg Electric Co. t 


Funded Debt— 
Ist mtge, bonds, ies “A,” 6 per cent, 
due 1960, outstanding. $10,000,000, Guar- 
anteed by Winnipeg Electric Co. 


Officers and Directors— 
Officers—E. Anderson, K.C., pres. and 
gen. mgr.; W. R. Bawif, vice-pres.; W. 
). Blodgett, treas.; L. Palk, sec.; 5S, N. 
Currie, G. T. MeIntosh, asst, séos. 
pieotons, x z Anteroen, K'c., W. 
aw . J. Bulman, J. B. Carag 
N. J. Breen, Winnipeg, Man. ; A: d. 
‘bitt, P. A. Thomson, J. B. Woodyatt, 
Montreal, Que.; S. L. Fuller, New York. 


MANITOBA POWER 


Small Drop in Production 
Reflected in 1931 
Earnings 


Controlled by Winnipeg Electric 


Financial statement of Manitoba 
Power Co., subsidiary of Winnipeg 
Electric Go. is not available for 
1931, but interim fi would 
indicate a small falling off in 
revenue. For the full Jat gross 
earnings totalled $5,819,590, or a 
decrease of 7.03 per cent from that 
reported in 1930. There was a cut 
of 9.36 r cent = omens 
expenses, leaving a net opera 
revenue for the year of $2'007,176 
bier compares with $2,053,138 in 
1 


Pay Interest Charges 
The drop in earnings is reflected 
by a falling off in p mn. Last 
year the company had an output of 
384,775,000 kw.h., as against 420,- 
938,000 kw.h. in the previous year. 
Though earnings were off 
slightly in 1931, the company lived 


This is one of 187 towers which carry 
electrical transmission lines from the 


generating stations at 


Cedars to 


Atwater sub-station in Montreal. It 
supports a two-thousand-foot span 
across the St. Lawrence river from 
St. Timothée to Cedars 


Two 


Thousand 
Miles of Cable 


AY and night... winter 
and summer... approxi- 
mately two thousand miles of cables 
transmit electricity to Montreal, so that 
social and industrial life in the metropolis 
may have uninterrupted electric service. 


From eight great generating stations 
comes electrical energy which .. . directly 
or indirectly . .. provides means of liveli- 
hood for tens of thousands; lights work 
places, homes, streets; furnishes necessi- 
ties and comforts generally. 


It is a most important feature that 
available electrical energy for Montreal’s 
needs has always been in excess of the 
demand; and rates for light and power 
are lower on the average than in any com- 
parable city on the continent. 


Equally important to industrial Montreal is 
an ample supply of gas fuel, of uniform 
quality, and at a standard pressure. It is 
significant that this company’s gas resources 
have always been far ahead of demand .. - 
arid at correspondingly low cost. Modern 
methods of manufacture and distribution 
have made possible, and assure continuance 
of, this ideal condition 


Montreal Light 


c 


N 8 


Power Company, Limited 


Le 


Nova Scotia || 


Dependable 


Progressive 


Serving 


Service 


OVA SCOTIA LIGHT & 

POWER COMPANY, 
LIMITED, supplies electricity, 
transportation and gas to the 
citizens of «the capital city, 
Halifax. Through’ subsidiary 
companies it is playing a lead- 
ing part in the electrical devel * 
opment of the Province, and is 
now operating in nine counties, 


Under the management and 
control of Nova Scotians, with 
a sound financial structure, this 
company is contributing in .a 
material way to the. develop- 
ment and prosperity of the 
territory it serves. 


Benefits resulting from, in- 
creased earnings and economi~* 
cal operations ate being shated 
by both the company and its 


customers. ‘ 
; . 


Nova Scotia Light and 


HALIFAX, N.S. 


a 


/ 
/ 


} 


in that it paid its bond interest in| the effect of reducing net profits 


American funds. 
up to the terms of the trust deed/ paying a heavy premium and had 


Heat & Power 


This 


A 


involved | 


T 


(Continued on page 29) 


Operations @f Manitoba Po 





an: 
Big Goast Utili 
bi - Services 


Reports Widening Demand for 
ings Affected by Slackness 


“in Industrial Situation 


was »; net applicable to com- 
Racideeils ‘wes down 21 per 


suing the last f 


and subsidiary companies, pro- 
ing a wide range of u 
ces in Vancouver, Victoria and 


i 
Sar: 
, ’ 


rto commercial 
st year at its 
a. peolnnnery ae eee 
rin, a British Columbia 


: ing the fiscal year 1931 the 
mpany extended its gas distribu- 
m system in the Vancouver 

tt so that it now owns and 
585 miles of 


ti Authorized Outstanding 
“B” .... 1,600,000 sh. 1,000,000 sh. 
‘No par ; \ 
Debt— 
refond coll. trust S. F. bonds, series 
A,’ 514’s, due 1960, outstanding $10,- 
‘Beries. “B,” 5%,.due 1960, ont- 


5 Poe ke $2 per share per annum, pay- 
able quarterly, Jan., Apr., July and Oct. 


>=: (Coritinued from page 27) 
me confined to wholesale produc- 
The total output is disposed 


= were five or six. channels. 
os Electric has contracted 


power supply until | 1943; 
anitoba Power for a period of 
ears, or until 1936; Central 

toba Mines; and the City of 
Winnipeg for 30,000 hp. in 1931 
and for five years thereafter, at 
which time it diminishes . 10,000 
‘hip..per year. The funded debt of 

_ this company is guaranteed as to 
ent of principal and interest 
by Winni Electric Co., which 
Owns over 88 per cent of the total 


gesned capital stock, 
Ae Authorized Outstanding 
. MON ...+++e% 200,000 sh. *150,000 sh. 


“No par value. z 
*Winnipeg Electric owns over 88 per cent 
.of the stock. 
Debt— 


Ist mtge. 54 per cent bonds, seri ‘ 
» © due 000, 3 Ist 
€ series “B,” due 1952, 
ig $2,500,000+. 
_ . $Guaranteed by Winnipeg Electric Co. 
< Record: 
“Common—None at present. Last paid $1 
Aug. 1, 1930. 
Officers and Directors— 
, K.C., pres. and 


E. A 

. ken. mgr.; W. R. Bawlf, vice-pres.; W. 
E. Blodgett, treas.; L. Palk, sec.; S. N. 
Currie, G. T. McIntosh, asst. secs. 

~ Directors—E. Anderson, K.C., W. R. 
.. Bawlf, W. J. Buiman, J. B. Coyne, 
K.C., N. J. Breen, Winnipeg; A. J. Nes- 
bitt, P. A. Thomson, J. ~~ Woodyatt, 


ork, 
1928 
1.78 


ard, and J. I. Newell, vice-pres.; E. H. 
Adams, vice-pres. and treas.; E. Rogers, 
sec.; G. W. Cox and H. S. Dunn, asst.- 
secy’s, Montreal. 
Directors—G. Kidd, W. G. Murrin, W. J. 
Blake-Wilson, Vancouver, B.C,; A. T. 
ward, Hon. Sir F. S. Barnard, K.C 
M.G., Victoria, B.C. ; Sir H. S. Holt, A. J. 
Nesbitt, P. A. Thomson, J. B. Woodyatt, 
S. Godin, Jr., Montreal; J. H. Gundy, 
Toronto; C. E. Calder, New York City; 
Rt. Hon. Viscount Rothermere, A. P. 
Holt, J. Davidson, London, Eng. 
Years End. June 30: 1931 1930 1929 
Times Fixed Charges Earned: 
Before deprec. and re- 


eves $2.44 $2.19 $2.63 
2.22 2.10 2.32 

2.00 2.00 2.00 

- 0.22 0.10 0,82 


1929 
H OL 


60 35 
40 18 


1930 
H 


L 
Class “A” 42% 26 45% 32 
Class “B” 18 7 26% 10% 


B. C. ELECTRIC RAILWAY 
(Controlled by British Columbia Power 
Corporation) 
Capitalization— Authorized Outstanding 

Cum. . 


pref 
+ £1,440,000 £1,440,000 
le 


nary 1,440,000 1,440,000 
Deferred ord, 7% non- 
cum. 1,440,000 1,440,000 


seeee epeaeee 3'000,000 966.108 


£1,500,000 
32,500 


Deb. 44% V: u% 
2,788,170 


Perp. Cons. deb. stock, 43% .. 
Dividend Record— { 
Preferred—5 per cent, cumulative, pay- 
able semi-annually on 15 Jan. and July. 


W. G .Murrin, pres.; E. H. 
. J. I. Newell, vice-presi's; 
. V. Armstrong, sec. 
z , E. H. Adams, ch. ; J. I. Newell, 
W. Saville, E. W. Arnott, Vancouver. 


Bc marecrome ost, 
. way 
: = horized Issued 


Aut 

Preferred 6% cum. $5,000,000 $5,000,000 
Par $100. 

Common 20,000,000 *15,248,012 
Par $1. 
*Entirely owned by parent company. 

Preferred—6 per cent cumulative, pay- 

‘able quarterly on 1 Jan., April, July and 


Officers and Directors— 
Officers—W. G. Murrin, pres. ; A. T. Gow- 
; E. H. Adams, 2n 
pec. 


Security Holdings Register 
Depreciation in 
Value 


Associated with Power Corp. 

Foreign Power Securities Corp., 
which is affiliated with Power 

rp. of Canada, has not escaped 
the deflation of security values in 
all markets. 

This company is a holding organ- 
ization and has substantial inter- 
ests in some 15 French public 
utilities, which in turn control 47 
other utility companies. These 
companies and subsidiaries operate 
77 hydro-electric plants and 27 
steam plants with a total installed 
capacity of 555,600 h.p. The dis- 
tribution system eee 13,000 
miles of high-tension lines and an- 
other 12,000 miles of low-tension 
lines. At the beginning of 1931 these 
companies were serving nearly 900,- 
000 customers located in 5,055 com- 
munities. In 1930 the electrical out- 
put amounted to 1,280,153,000 kw.h. 
and the output of gas was 2,940,- 
000,000 cubic feet. 

Income Includes Profits 

The two principal:items of inter- 
est to investors in a company of this 
t are the market value of securi- 
ties held and earning power. In- 
come last year aggregated $632,906, 
as against $798,088 in the preced- 
ing year. The income figures for 
both years include profits from in- 
vestments realized, but the 1931 
figure does not take into account 
loss on investments which was 
$529,184 compared with a profit of 
$123,291, or an adverse difference 
of nearly $400,000. Even with in- 
clusion of profits from investments, 
income for 1931 was not sufficient 
to take care of the preferred divi- 
dend, being short of that objective 
by $29,885. Added to this was the 
loss from investments of $529,184, 
or in excess of the previously 
reported surplus of $507,644. 


Put Value on Common 

On October 8, 1931, shareholders 
apenoves a by-law permitting the 
placing of a k value of $12 a 
share on the common, the company 
thus being able to divide the capital 
account into: common, $1,500,000 
and surplus, $1,160,000. As a result 
of this action, the deficit was taken 
eare of and ja surplus carried for- 
ward of $1,108,575. 

Market Value of Securities 

At the end of October last the 
company showed on its balance 
sheet assets of $12,341,592, of which 


, | $11,436,346 represented investments 


J. I. Newell, Sir F. S. Barnard, K.C.M.G., 
V. Laursen, F. R. Glover, W. Saville, Van- 
couver; A. T. Goward, Victoria. 


VANCOUVER POWER CO. 
by British Columbia 


$9,500,000 $9,500,000 


Par $1. 
Entire issue held by parent company. 


The funded debt of the company is guar- 
anteed by the British Columbia Electric 
Railway Co. For ee wnder funded 


debt of B. C. way. 
Officers 


- Officers—W. G. Murrin, pres.; E. H. 

Adams and J. I. Newell, vice-pres's. ; J. V. 
D 'W. G. Murrin, E. H. Adams, 
J. I. Newell, W. Saville, F. R. Glover, 
all of Vancouver. 


by the V a 

unit in the B. C. Power Corp.) 
tion— Authorized Outstanding | 
,000,000 $5,000,000 
5,000.000 850,000 
Vancouver Power An owns 


.| Times Int. Earned 


Directors—W. G. Murrin, E. H. Adams, 
_ J. 1. Newell, F. R. Glover, V. Laursen, W. 
“Saville. E W. Arnott, Vancouver. 


tracted for by Montreal Light, 
Heat and Power Cons. to be taken 
in stipulated annual amounts. At 
present, deliveries total about 


40,000 a 

Thoug the company has’ been a 
producer for four years, no finan- 
cial statement has been issued. 
Virtually ee stock control 
rests between Montreal Power and 
Power Corporation of Canada. 
Bond interest payments have been 
made regularly to date, but no 
disbursements have been made on 
the $1,000,000 of _ preferred or 
common stock. 


Capitalization— Authorized Outstanding 
Common 


100,000 sh. 75,000 sh. 
jue. 
$1,000,000 $1,000,000 


Debt— 
Ist mtge. 5445 bonds, Series “A,” due 
1957, outstanding $9,250,000. 
Di Record— 


Preferred — $6 per annum, cumulative 
from Jan. 1, 1928, and payable quarterly. 
No dividends have been declared as yet. 
Common—None paid. 
Officers and Directors— 

Officers—J. S. Norris, pres.: J. S. H. 
Wartele, vice-pres.; C. S. Bagg, sec.- 
treas.; G. R. Whatley, asst. sec. and asst. 


treas. 
Directors—J. S. Norris, G. H. Montgom- 
ery, H. Milliken, H. B. Pope, P. T. Davies, 
J. &. H. Wurtele, H. E. Walker, all of 
Montreal. 
Market Record— 
1931 1930 1929 
H L 1 


20 14 89 26 48 35 


Northern B. C. Power 
Controlled by Power Corp. 
Power sales of Northern British 
Columbia Power Co. controlled by 


-|Power Corp. of Canada, totalled 


Record— 
*19382 1931 1930 
a.D 2 LL 
ee nce 8. 


Common 
To Mar. et. 

MONTREAL ISLAND 

POWER 

Six of Ten Units Now Oper- 


ating — Issue No 
Statement 
“Joint Control by Montreal Power. and 
-~_; Power Corp. of. Canada 
~ Montreal Island Power Co. has 
installed and in operation six units 
> its plant on the Back River, near 
ontreal, and is producing a 
minimum of 42,000 h.p., which 


a ted for by 
Cons 


Light, Heat. and Power 


_ - Plans of the company call for an 
ultimate development of ten units, 
with a minimum capacity of 42,000 
BY and a maximum capacity of 
120,000 h.p. This wide spread in 
is due to the a 1 
later conditions at the plant site. 

_ The entire output has been con- 


Record: | 8.945.824 kw.h. 
2 


in 1931, as com- 
pared with 8,836,679 kw.h. in the 
preceding year. 

This company was organized in 
March, 1928, to take over and de- 
velop the properties of Interna- 
tional Electric Co., servi the 
towns of Stewart, B.C. aad Finder, 
Alaska., and the municipally-owned 
plant at Prince Rupert, B.C. The 
company serves about 2,400 cus- 
tomers and has access to the min- 
ing district of northern British 
Columbia and Yukon. 

_In_1930 Northern British Colum- 
bia Power built a new 6,000 h.p. 
plant at Falls River, which brought 
the total installed capacity up to 
7,700 h.p. The company has unde- 
veloped sites totalling 29,800 h.p. 
At present it has under study a 

ssible future development of 

eziadin Lake and River. 


Kaministiquia Power 


Kaministiquia Power Co. is a wholly 
owned subsidiary of Abitibi Power & 
Paper Co. and operates a power plant 
at Kakabeka Falls on the Kaministi- 

uia River, 20 miles north of Fort 

‘illiam. Power is supplied to the 
mill of the parent company at Fort 
William and other industrial compan- 
ies. Power plant has a capacity of 
35,000 horse power, 


at cost. On the basis of quoted 
market prices and including cer- 
tain unquoted foreign securities at 
cost, the value of the-corporation’s 
investments at the end of October, 
1930, was $11,913,020 and one year 
later $8,707,932. Cost value of un- 
quoted foreign securities included 
in 1931 was $2,752,636. 


Capitalization— Authorized Outstanding 
P $5,000,000 $5,000,000 


250,000 sh. 125,000 sh. 


nded _ 
First collateral trust 6 per cent convert- 
ible, series “A,” due 1949, outstanding 
$4,500,000. 
As at June 30, 1931, Power Corp. of Can- 
ada held $403,000 bonds, $386,800 prefer- 
red and 41,711 common shares. 

Dividend Record— 
Preferrei—6 per cent cumulative par- 
ticipating, payable Feb. May, Aug. and 
Nov. 15. Initial dividend paid Aug. 1, 
1927; paid regularly since. 
Common—<An interim dividend of $1 per 
share paid Jan. 20, 1930, None since. 

Officers and Directors— 


| Officers—A. J. Nesbitt, pres.: J. B. 


Woodyatt, vice-pres.; L. C. Haskell, sec. ; 
C. Johnstone, treas.; V. J. Nixon, asst. 
sec.; T. Irving, asst. treas, 
Directors—A. J. Nesbitt, J. B. Wood- 
yatt, P. A. Thomson, L. C. Haskell, E. R. 
Parkins, K.C., G. M. Todd, all of Mont- 


real. 
1930 1929 


Years End. Oct. 31: 1931 
2.45 6.61 


1,92 


._| Earnings per Share and Dividend Record: 


Pref.: Earned .. 
Paid ... 


$5.40 *$8.88 *$14.81 
s Earned : 


6.00 6.00 
nil °%0.95 
nil 1,00 


1930 


i Pai 
Market 
1931 
L 


H 
Common .. 15 5& 37 «10 


DOMINION GAS 


Receivership for Parent Con- 
cern is oh Harm- 
u 


Controlled by American Commonwealths 
Power and American Utilities 

Dominion Gas and Electric con- 
trols a number of important west- 
ern Canadian utilities, including 
Canadian Utilities; Canadian West- 
ern Natural Gas, Light, Heat and 
Power; Edmonton Utilities; Gas 
Production and Transportation; 
Nanaimo Electric Light, Heat and 
Power; Northwestern Utilities; 
Union Power, and Duncan Utilities. 
These companies were formerly 
under the control of International 
Utilities Corp. but change in own- 
ership took place about the middle 
of 1930. 


Dominion Gas in turn is jointly 
controlled by American Common- 
wealths Power and American Utili- 
ties, the former owning about 60 
per cent. American Common- 
wealths was recently placed in re- 


1929 
H L 
434 20 


L| ceivership, but this does not affect 


the position of Dominion Gas ex- 
cept in respect to changes in the 
board of directors. 

F. T. Hiswit, president of the 
American Commonwealth Power 
Corp., D. A. Beldon, vice-president, 
and A. Vermeer, secretary, have re- 
signed as directors of the Dominion 
Gas and Electric Co., Canadian util- 
ity subsidiary of American Com- 
monwealth, formed to take over the 
Canadian properties of Internation- 
al Utilities Corp. It is expected that 
the vacancies will be filled by H. W. 
Briggs, H. L. Nichols, R. P. Buell 
and E. A. Harden. Messrs. Briggs 
and Nichols are two of the receivers 
of the American Commonwealth 
Power Corp. 

Properties owned and controlled 

by Dominion Gas include gas and 
electric plants, about 900 miles of 
electric transmission lines and over 
880 miles of gas mains. Through 
its subsidiaries the company serves 
123 communities with electricity, 
gas and water. Agreements have 
been made with producing compan- 
ies in the Turner Valley field, near 
Calgary, for control of 400,000,000 
cubic feet of natural gas daily. 
. No financial statement has been 
issued by Dominion Gas for 1931, 
but the consolidated balance sheet 
for 1930 showed gross revenue of 
$4,423,500. After the payment of 
all operating charges and. subsid- 
lary companies’ interest and divi- 
dend charges, balance accruing to 
the parent company was $1,577,515, 
or 2.25 times bond and note interest 
requirements. 

Capital set-up of Dominion Gas 


THE FINANCIAL POST 


includes $8,000,000 of first lien and 
collateral trust gold bonds, which 
were publicly offered in June, 1931; 
$3,000,000 of 3-year gold notes, 
which were issued to International 
Utility Corp. as part payment for 
the company’s Canadian subsidiar- 


ies. Capital stock issued totalled | - 


25,000 shares of $7 first preferred, 
41,534 shares of $7 second pre- 
ferred and 500,000 shares of no par 
value common. There was no public 
offering of these securities. 
Capitalization— Authorized Outstanding 
1,000,000 sh. 500,000 sh. 


100,000 sh. 25,000 sh. 
50,000 sh. %41,534 sh. 


Ist preferred .. 
No par value. 

2nd preferred .. 
No par value. 

*68 per cent held by American Common- 

wealth Power Corp. 

Funded Debt— 

Ist lien and coll. bonds, 6} per cent, due 

1945, outstanding $8,000,000; 6 per cent 

= notes, due 1933, outstanding $3,000,- 


Dividend Record— 

First preferred—$7 per share per annum, 
cumulative, payable quarterly, Jan., Apr., 
July and Oct. 1. Initial payment of $1.75 
per share paid on April 1, 1931, and regu- 
larly since. 

Second preferred — Entitled to $7 per 
share per annum, cumulative, payable 
quarterly. No dividends paid to date. 
Common—No dividends paid to date. 


CAN. WESTERN 


NORTHWESTERN UTILITIES 
Capitalization— § Authorized Outstanding 
Common 60,000 shs. 60,000 shs. 


Pref. cum. 8%? .. $1,500,000 $1,500,000 

Prior pref. 6% .. 1,000,000 *956,500 
Par $100. 

All of the common is held by Edmonton 

Utilities, Limited. 


*Of this amount $170 remains to be paid 


up. 
tOver 99 per cent owned by Dominion 
Gas and Electric Co., and deposited as 
security for ita 64 per cent first lien and 
collateral gold bonds. ; ‘ 
Funded Debt— 
ist mtge. s. f. 7% 
bonds, due 1938 4,000,000 2,742,000 
Officers and Directors— 

Officers—C. J. Yorath, pres. and man. 
dir.; A. F. Traver, vice-pres. ; Julian Gar- 
rett, mgr. and sec.-treas.; A. Vermeer, 
asst. sec.-treas.; J. T. Robertson, asst. 
sec.-treas. 

Directors—F. W. Seymour, chm. of the 
board, Battle Creek, Mich.; P. A. Erlach, 
A. Vermeer, A. F. Traver, J. P. Reilly, 
New York City; C. J. Yorath, Calgary, 
Alta.; S. R. Rogers, Toronto, Ont.; A. H. 
Gilmour, Winnipeg, Man.; H. R. Milner, 
J. Garrett, Edmonton, Alta.; P. R. John- 
son, Independence, Kansas. 

Years End. Dec. 31: 1930 1929 ©1928 
Times All Interest Earned :* 
Before amort. & depr. 3.48 2.92 2.69 
After amort. & depr. 2.91 ‘ 
Earnings per Share and Dividend 


Prior preference: 
+ $36.25 $42.04 $50.06 
6.00 6.00 6.00 
*Based on the net revenue from the gas 
department less the cost of production, etc. 


NATURAL GAS 


Steadily Expanding Business of Company Owning 
All Known Gas Reserves Serving 
Its Market 


Controlled by Dominion Gas & Electric Corp. 2 
Canadian Western Natural Gas) ity Commissioners of Alberta which 


Light, Heat & Power Co., which 
produces and distributes natural 
gas for heating, lighting, and power 
purposes to Calgary, Lethbridge 
and the towns of Granum, Clare- 
sholm, MacLeod, Nanton, Brooks, 
High River, Stavely, Foremost, 
Burdett, Cayley, Parkland and 
Taber, Alberta, is controlled b 

Dominion Gas & Electric Co., whic 

is entirely owned by American 
Commonwealth Power Cop, now 
operating under a receivers ~y = 

The company’s earnings and divi- 
dend records have been excellent, 
although on the ordinary stock for 
the last two or three years the com- 
pany has paid a little more than 
was e . Preference stock was 
earned even in 1931 two-and-a-half 
times and bonuses, were paid on this 
stock as well as‘on the ordinary 
stock. A deficit has been shown in 
the last two years after paying 
bonus divide and transferring 
large amounts to the capital re- 
demption reserve fund. 

Net Tangible Assets $12,000,000 

Working capital is not stneage 
but as this company is continually 
in receipt of money from its vari- 
ous customers this situation is not 
regarded as serious. The company’s 
last balance sheet showed total as- 
sets including rights of nearly $17,- 
000,000 and net tangible assets of 
$11,500,000 after current liabilities, 
funded debt and reserves. 

The business of the company 
during the last thirty years has 
shown steady expansion on the 
whole and even in 1931, a year of 
business depression, the revenue 
from gas sales was down very 
little. i 

The company has had good man- 
agement and is regarded as having 
a promising situation. Its terri- 
tory has a population of about 85,- 
000 and it operates under the juris- 
diction of the Board of Public Util- 


has the right to fix, determine and 
regulate rates. The company has 
operating rights on 1,505,923 acres 
of land owned by the C. P. R., and 
owns renewable gas leases from 
the Crown on more than 50,000 
acres. The company has producing 
wells in the Bow Island, Foremost, 
Turner Valley and Barnwell fields, 
but all were closed down in 1931 
except the Turner Valley field. The 
company controls practically all of 
the known gas reserves within 
transportable distance of its mar- 
ket. Since 1924 the company has 
had a very good dividend record. 
It had paid no dividends in the pre- 
vious six years and a small dividend 
before that. ; 
Capitalization— Authorized Outstanding 
Common *$8,000,000 000,000 
Preferred 4,000,000 . 8,500,000 
Par $100. 
Funded Debt— 


5% Ist mort. deb. 
redeemable, 1936 4,500,000 -781,465 


*Over 94% owned by Dominion Gas & 
Electric Co. 
Dividend Record— 

Preference—6 per cent per annum cumu- 
lative participating, payable, Mar., June, 
Sept. and Dec. 1. Paid regularly. 
Ordinary—$6.00 per share annum 
payable quarterly, Jan., April, Joly and 
Oct. 15, ee dividend at this rate paid 


pres. and man. 

vice-pres.; H. &. 

. Mellon, sup. and 

chief engineer; H. S. Watts, sec.-treas., 
Calgary, Alta.; A. Vermeer, asst.-sec, 

Directors—C. J. Yorath, A. E. Cross, 

P. D. Mellon, H. 8S. Tims, Calgary, Alta. ; 

A. F. Traver, F. W. Seymour, A. Ver- 

meer, New York ; P. R. Johnson, Indepen- 

dence, Kan.; A. G. Baalim, Edmonton, 


Alta. 
Years End. Dec. 31: 1930 
Times All Interest 


1931 1929 


19.06 17.61 15.28 


ed 4.04 4.56 6.06 
Paid $4.560+$1.50 $4462 $4482 


BARCELONA TRACTION 


Spanish Company Traverses Revolutionary, Labor 
and Exchange Difficulties During Year — 
Earnings Improved Latterly 


During 1931 Barcelona Traction, 
Light & Power Co. deferred the 
ordinary dividend due to the labor 
troubles which followed the Spanish 
revolution and the serious fluctua- 
tion and depreciation of the peseta. 
Business conditions were not 
— a@ great part of the year 
and. Spanish business men were 
cautious regarding new commit- 
ments. 

Earnings improved somewhat 
during the last half of the year 
except in September when there 
was a three day’s strike and econo- 
mies in operation enabled the com- 
pany to show a slight increase in 
net earnings as measured in pesetas 
for the year. 

Barcelona Traction, Light & 
Power Co. was incorporated in 1911 
under Dominion laws to engage 
through its subsidiaries in the 
manufacture and distribution and 
sale of hydro-electric power and 
bituminous gas for commercial and 
domestic purposes in Northern and 
Eastern ‘Spain. The company has 
two producing subsidiaries and a 
group of distrihuting and selling 
subsidiaries which operate through- 
out the Province of Cataluna. 

Working capital is somewhat de- 
ficient if reserves of controlled 
companies are included among 
accounts payable. Funded debt ex- 
ceeds $70,000,000 against total 
assets exceeding $120,000,000. 
Capitalization— Authorized Outstanding 

Coane eees 2,500,000 sh, 1,798,854 sh. 

-P.v. 
Fanded Debt— 
Cons. prior lien 614 per cent 
bonds, due 1965 .......... $13,626,667 
6 per cent bonds, due 1972 .. $12,419,656 | 
54 per cent Ist mtge. bonds 
ue 1974 $8,163,833 
Outstanding bond issue of con. 
companies $36,598,075 
Dividend Record— 
a at present. Last paid 50c Mar, 14, 
1931, 
Officers and Directors— 

Officers—H. M. Hubbard, ch.; F. F. Law- 

ton, pres.; R. C. Brown, vice-pres. ; Miller 

Lash, K.C., vice-pres.; R. H. Merry, sec.- 

treas.; W. D. Hooper, A.C.A., J. S. 

Holmested, asst. secs. 

Directors—H. M. Hubbard, M. Bauwens, | 

R. C. Brown, Miller Lash, K.C., C. D.*| 

Magee, E. R. Wood, J. H. Plummer, To- 

ronto, Ont.; Marques de Alella, Domingo 

Sert, F. F. Lawton, Marques de Foronda, 

Barcelona, Spain; D. N. Heineman, H. 

Speciael, Brussels; W. Gow, K.C., Sir 

T. White, K.C.M.G., Toronto. 

Year End. Dec. 31 1930 1929 1928 
Times 

Earn 2.53 2.68 2.43 

* After depreciation, administration and 

reorganization expense. | 


Earnings per Share and Dividend Record: 
Preference: 
Earned sone $11.53 $10.97 
Earned¢ wha 9.88 
$1.76-4-$1 $7+$1 
Ordinary : 
Farned* $1.12 41.44 
0.50 


ao, te 


Paid 


*Based on shares outstanding as at Dec. 
$1 in each year. 

tUnder participation feature. 

10n old shares. 

§On new shares. 
Market Record— 

1931 1930 1929 
H L L 


L 
Common.. 26 8) 30 $1 65 473 


Earnings: 12 Mos. Ended Dec. 31: 
1931 1930 % 

Pesetas Pesetas Incr. 

Gross earn. 107,291,991 107,285,048 0.006 

Oper. exp. 36,737,888 37,003,050 *0.071 


Net earn... 70;554,103 70,281,998 0.039 
*Decrease. 4 


School Attendance Shows Gain 

More than 31,000,000 Atlantic sal- 
mon eggs were collected during the 
autumn of 1931 by the fish culture 
branch of the Dominion Department 
of Fisheries and the resultant fry will 
be distributed in suitable streams 
next spring and summer. These par- 
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subscribers living in the most inaccessible parts of 


N: MATTER how rigidly King Winter reigns, telephone 


Nova Scotia are not isolated. The seemingly insur-. 
mountable barriers of silence imposed by snow and frost have 
been overcome by the Telephone . . . and Long Distance. 


This Company finds no little satisfaction in the knowledge 
that its service has, despite seasonal barriers, made everyone 
living in Nova Scotia a next door neighbor of every other 
resident of this continent. 

With over 83,000 miles of “Maritime” telephone wires 
already threading their way to every part of the Province... _ 
the future holds in store tremendous changes . . . vast improve- 
ments and a steady development of this Company. 


For the Company grows because it must always keep one 


pace ahead of 


e industrial growth of Nova Scotia. At no 


time will it relax its vigilant watchfulness over the interests of 
its clients. By every means in its power and with every 
resource at its disposal it seeks to serve the people of Nova 
Scotia in ways that are most beneficial to them... . 


MARITIME | 
TELEGRAPH ana TELEPHONE © 


COMPANY LIMITED 


Pheasants Thrive in New Brunswick 


Ring necked pheasants imported 
from England some five years ago 


and set free in the woods of New 
Brunswick have under gerecs pose 
tection, increased ten fold and, it is 
stated, promise to vie with native 


: a 
grouse as a e bird. Thi ber 
ated ftom Fechavictes. in ie lest) 
few years have, it is estim ed 


increased by now to 250. 


Stability - progress 


“Ottawa, the capital city, has not suffered from the financial stringency 
brought about by economic conditions that have seriously curtailed 
buying powes in nearly every city on the American continent. Ottawa 
reacts neither to ‘boom’ inflation nor to severe depression. As the 
Capital, and the seat of Federal Government, it maintains a stable 
financial condition.” 


—The Ottawa Journal. 


a 


Nowhere is this healthy condition reflected so clearly as in the earnings 
of Ottawa’s pioneer public utilities, The Ottawa’Gas Co. and The Ottawa 
Electric Co., both of which companies continue to show a condition of 
stability and growth highly gratifying to both shareholders and management. 


The 


Ottawa Gas 


Co. 


Officers and Directors: 


Hon. THOMAS AHEARN, P.C.—President 
F. E. BRoNSON—Vice-President 


THOS, WORKMAN 
W. C, PITrieip 

T. F. AHEARN, M.P. 
R. Qualn,: K.C, 


F, W. FEE 
Secretary-Treasurer 


Geo. F. HENDERSON, K.C. 
W. Lyte Rew 
L. N. PowLin 
I. W. KILLaM 


D. R. STREET 
General Manager 


The 


Ottawa Electric 


Co. 


Ottawa Light, Heat and Power Co. 


OTTAWA 


LIMITED 
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Barcelona Traction L. & 


+ Kilowatts connected. 
(1) $50 par value, ft 
2) Capital reorganization Ma 
_ | no par value skeee fo 
one; also 6 new shares 
common for each old pre 


(3) Paid on new shares. 


Brazilian Traction L. & I 
+ Kilowatts, © 
(1) $100 par value. 
(2) New stock no par value— 
pins’ inking fund reserves 
$8 . 
(eo operates tramway and 
and water systems). 


B. C. Power Co, 
(1) Underlying bonds=$33,804, 
Underlying stocks ==$12,142, 
Underlying stocks= $12,082, 


oie Ie re 


Calgary Power Co. ! 


(1) London,.Eng., prices. 
(2) New York bid. 
(3) Steam Censedy ‘ 


Canada Northern Power C 
(1) 5 new shares for 1 old share 


par 
3 Buteiiterion have $1, 
+) Subsidiaries ve issued $26 


Canadian Hydro-Electric 
t ed debt. and advances— 
1) Minority seek Taterest—$34: 
3) Minority. stock piacere Sis 4 
. 19¢ 
(3) Minority stock Ses 


4) 
() Not sgrermte 


As Se REO 


Montreal Light, Heat & 
for 1 split. 


Nova Scotia Light & Pow: 


(2) Available fox pruterred and 
. Power and N. 5. F 


« 


Changed from $100 to no par v 
* (Aloo operates tramways). 


Shawinigan Water & Powe 
1) Old $100 par value shares spli 
o 9ue 
. “Dower:’ 10,000 h.p. from Sout 

Canada Power. 
(Primarily w ). 


Southern Canada Power Co 


(1) No par value. 
(2) Old stock split 4 for 1. 


Winnipeg Electric Co. 


(1) 1928—$100 par value stock ch 
to no par—share for share exc! 
(2) Deficit. 
(3) Dividend last paid Aug, 1, 1930 
(4) Not including subsidiaries. 
+Has large resources through ‘s 
iaries: Manitoba Power, 168,000 
Northwestern Power building, 22: 
h.p. plant. (Also operates framws 
(5) Also guarantees principal an 
terest on $22,075,000 of bond 
subsidiaries. , 


Note:—These figures are sec 
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Comparative Survey of Leading Canadian Power Distributors 
Eight Year Analysis 1924-1931 | 
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| Barcelona Traction L. & P. Co. Installed Comm ommon Common 
Barc Horsepower Output ——Customers—— Funded Preferred Common Gross Interest Stock — Cora Price yt Stock 
+ Kilowatts connected. Capacity M.K.W.H. Electric Gas Debt Stock Stock Earnings Charges Depreciation ' Earnings Earnings Dividends High’ Low Rights 
re ca ue te ee | RE Bs Bi cam am aie aa ms 
Bs 2) Ca ital reorganization M h, 1930— ’ i ’ VOD tt eee ’ ’ 9 ’ ’ ’ 2,233,985 eeeesees & 85,861 etee sees Siaidien de 
OCT mepemmeieccd im wm meee Bia a ae ae eae tea ates A YR soe 
one; also 6 new shares of no: par 1928 336.872 620.17 , ’ , ’ ? , ? ’ ? »491 eeeeeoae 280,696 1.99 1.00 68% 33% , Vascatbe 1927 
common for each old preferres, P1228 3863872 e20174 314867 8,128 67,852,965 25,193,400 14,362,500 4,812,137 1,918,205 seuaeens 492,268 1.26 1.00 78 56 1928 - 
; 7 251 9,813 66,762,394 25,193,400 14,362,500 4,832,369 1,728,454 teeeeee 889,565 ‘ . dcaneany” 
(3) Paid on new shares, 1930 377,894 743,516 354,593 10,546 70,808,081 None 1,798,854 (2) 4,596,951 1,638,333 sccceees --2,022,168 (2) tie 100 (3) 30 21 (2) aes: ae 
Bs Fe + oo ' : P 24 843 géececee 1931 
' Brazilian Traction L. & P. Co. 1924 _169,400+ 483,240 175,307 40,328 $68,335,277 $10,000,000 1,065,879 (1) $26,936,767 «$4,709,785 4,238,848 (3) $7,038,917 6.60 1924 
Hla i Be fae me oe eee ee ee be tee ae eee 
: 240, : 692, 000, 093, ; 4,084,242 5,823,622 11,145,397 10.45 5.00 21 Ssieaeta 
a) $100 par vale valued new 1227 270,480 629,558 230,721 54241 67,347,146 7279,100 5,483,278 (2) 38,319,989 3,889,853 6,156,699 11,418,391 1045 | 600 956% 1oey seaneet Seam 
net old 1928 295,112 721,486 261,028 59,677 65,260,274 764,400 5,483,278 42,774,813 3,801,295 6,829,974 14,067,213 , a a an ey oo 3 is f3 1 ius ae jens 'd 
3) Plus sinking fund reserves. 1929 318,452 816,557 301,196 70,479 +~—«60,184,201 417,500 6,295,385 49,351,215 3,787,334 7,362,991 16 4 ‘ 
? ’ ’ , 4 ’ ’ ’ ’ ’ Os y ’ * ’ , - 7 
{Atso operates tramway and telephone 1930 317/807 791,520 317,494 74,979 59,808,622 393,400 6,490,046 46,898,444 3,588,938 T14eeoe 16,181 024 2.50 8% stock $150 55% oy et we 
2 mate BP SP ok AS Fey a Sa 8 re a ie ee ee AM MS aad on, ee a ee eee a eeee 1.00 28% 1% eeeeeeee 1931 
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: B. C. Power Co. 1924 nweaste.. «cs ‘§. -easat¥eet. + 6m6 hin 26,590 @eneeesee @eeeeeee 5 
(1) Underlying bonds=$33,804,750 1926 912.300 ood? © «89270 | «RBBB s vatesead (Control of B.C. Electric secured by B.C. P ly in 19 seevesen 1985 
" ; eee eee ee ’ ’ ’ ’ esecees . eseecees ontrol of B.C, c sec » ©, Pow i Reyer om 
" ‘Underlying stocks=$12,142,075 _ 1927 212,200 =. 263,720 94,611. 36,4840 s. sss. Gekenat : woe ee are ae ina : 
: (2) Underlying bonds = $25,065,150. 1928 212,200 290,405 100,387 41,114... 2.000 S icdbiion A aes ees ee aaa 
: Underlying stocks=$12,082,776, 1,000,000 “A’ (1) e Oe 
“ ae (Also operate tramways). 1929 214,160 342,627 105,908 45,163 @eeerteee ( 1 ) 1,000,000 “B” $14,681,263 $1,983,416 $1,825,468 ree e > oan “ = seaeveee 1929 
" _ 2,188,194. . 
1930 261,160 351,047 110,436 48,087 $10,000,000 (2) 100,000 “BY 15,414,341 2,101,718 1,877,030 188,194.B “as 2608 ee nissseae 1008 
000,000 “A” 2,436,816-A 22. i ; 
1931 279,160 872,282 118,267 50,697 $14,000,000 (2) Voorone “Br 16,119,968 2,585,762 1,870,965 oes ne SO Se 56 eee 


















Cal Power Co. 1924 32,000 eeeeee eeeeee eeees & 2,842,620 @eereeee $1,900,000 $ 371,956 * 144,357 $ 50,000 96 822 0 <- 
- 1925 32,000 0361. Sacace) >. cece. Rae iiKuan 1,900,000 409,793 141,547 50,000 + 19,396 <a Ga eh See 
(1) London,_Eng., prices. 1926 32,000 70,475 6 woes 2 adedve 2,768,647 ;\ mabecees 1,900,000 450,961 139,508 50,000 125,427 6.60 bt 52% (1) si eeseneee = 
(2) New York bid. 1927 ~ 32,000 78,688  ...... visee 2,928,740 ee 190,000 496,583 137,472 60,000 129,594 682 125 100 50 oésesés. ae 
(3) Steam (leased). 18,000 A(3) 100,199 sees waves 2,710,338 $2,500,000 2,500,000 966,147 168,949 93,109 226,197 9.05 5.00 170 100 1 for 10 at $100 1928 
18,000 A(3) 128,819 ..e0e. eevee (2,661,560 4,600,000 2,500,000 1,506,913 135,682 150,000 288, : 
ic fro.o0 ot eke oe 88628 © 11.55 5.00 «180185 Bor bat $i00 1989. 
104 sacece, wevve 10,000,000 6,000,000 3,500,000 883,415 364,916 165,000 , . 
1931 $70,000 Sart 934 600 18, 180 eoxsecee 1980 
118,000 A(3) eeccce 17,803 @tece 10,000,000 6,000,000 3,500,000 eeeoee seooece wocees eceoee eee eee eee eee paneeees 1931 














le 1924 73,000 . eeeeee se@##ee#8 p>e@eoenro” ~-@ease643 C0 ~ “~~ 68446829 © (3) *eeeev eee (4) eesgeoeose*. «+ w#.’  @O0CC0C06 —% * #4" ). -@Seerat . ereeee eee eeece 
Canada Northern Power Co 1905 (78000 > tees, deo sites $5,605,900 $4,000,000 $50,000 $1,035,851 $ 290,027 «= $274,364 eacs A Wie te age 6 Se a as? heeteees 1 
(1) 5 new shares for 1 old share of no 1926 73,000 224,683 > 7510 eeses | 14,826,500 4,607,200 50, 2,562,185 823,355 425,000 538,739 77 ee 43 ecescecs po 
par value. 1927 73,000 259,603 iy 8,842 esses 14,627,000 5,000,000 50,000 2,812,514 898,337 476,000 84,834 1.68 dese 75 51 Ace ee 1927 
(2) Two ly dividends. 1928 93,000 348,980 " 9824 ..... 15,000,000 5,154,900 75,000 3,088,529 787,034 558,767 372,849 Hs ae 70% 1fordat$50 1928 
3) Subsidiaries have issued $1,466,000. 1929 93,000 347,827 - 9,980  ..... 15,000,000 5,154,900 375,000 (1) 3,116,597 820,018 600,000 265,572 71(1) 30(2) 35% (1) 18 (1) 1929 
4) Subsidiaries have issued $267,867. 1930 105,000 367,130 10,837  ....- 17,000,000 5,500,000 375,000 3,181,504 810,769 600,000 215,312 ‘31 ,60 21 14 neqoance, 1 Se 
. 1981 106,840 418,227 11,407 esese 17,000,000 5,500,000 375,000 3,341,964 902,302 600,000 284,573 16 80 25% 15% Saeed 1931 




















er, Canadian Hydro-Electric Co. 1924 eeeeee eaeeeee Meni asa eeeeeeaee eeeeeeee agg eeereeve eeeere . 4 3 eeeeee eeeeee eeee @eee eee ° 
# j 1925 eee eeece > . ae . ee . : : madd oe: | 
+ Fun ed debt and advances— 1926 ee - + 7 _eeeee ee . eR @eeeeeee e@eeeveree ee seve eeeree eeeceee aneeene eeece ever, aecVecee 1925 xf 
Subsidiaries only. as, 1972022. ervey EIRETD IIIT gsajosihaoa’ —saiB00;600 (1) $8,000,000 apenas seesne 2 ge atin eeense) ier sine 2k Rees) i 
(2) Minority. stock interest—-3109600, 1928... 1994961 22022 TIL) "aairaa’zas' ~——"37'500;000 (2) "8,000,000 $4367,303.  $2.27aaii $907,437 Smee eis te tle epee cee 
(3) Minorit: stock interest —$199,600. 1929 622,600 2,097,793 eoeeee e@eere 82,907,455 37,500,000 (3) 5,000,000 6,855,777 4,027,915 406,861 eereee eeee seen Electric System) ereneece : i 
4) Minotity lack interest —$199,600. 1930 645,519 2,534,522 -evedes e+ee- 81,932,322 37,500,000 (4) 1,000,000 sh. 8,513,408 - 4,321,762 (5) eeeaee eee eee . eaeseeee 1930 
( y mm  -—«*1981_ 679,519 =—_=1,226,283 se segee cesses 81,982,822 (6) 37,500,000 (6) — 1,000,000sh. (6) 8,900,558 (6) 4,824,995 (6) 752,567 (6) waves ates sees MS oeeseass 1981 





(5) Not segregated. , 
(6) First six months of 1931. 








it a : 








es Power 1924 282,400 (6) 1,157,649 175815 = 134,978 nees eee (7) ceveeees =» $64,651,000 $17,394,092 $1,209,778 $1,739,409 $6,460,412 $9.00 +=—«-$7,00~—S sis 140 ee 

| paemerenn sag, Veet Bees 1925 282,400 1,175,430 187,284 144,201 ....... weaasiy 64,688,900 18,348,806 1,218,650 1,834,880 6,676,377 «10.51 «Ss 7.75—(i—iéCt~«ii sitt°ts aaa 
I~ (2) New stock—2 for 1 split. 1926 282,400 1,251,502 196,992 153,506 $30,000,000 $32,863,950 (5)  1,941,837(1) —-18,907,382 1,611,121 1,890,738 7,082,567 3.46 ay{ Oi 240 i 20916 petra se 
. tap a a gi ta, 1927 282,400 1,354,895 207,360 162,349 + 29,780,000 ee 2,041,837 20,314,902 2,922,918 2,081,490 6,893,094 3.36 2.00 96% 68 oak! 1927 - 
OF) Games grotuvodttetoed in July. 1928 282,400 1,450,485 219,501 173,598 29,549,000 sithids 044 2,041,837 21,235,991 2,928,516 2,123,599 7,866,462 3.85 2.40 120 39. neccdese °° IOGRG 
ae ae 1929 282,400 1,568,864 231,172 184,629 29,306,000 Sbechans 2,041,837 22,286,284 2,803,409 + - 2,228,628 8,737,638 4.28 240 180 98 ae > 

(6) Buys large blocks of power from 1930 282,400 1,650,626 240,965 “ 191,879 34,051,000 bees 4,083,674 (2) 28,484,079 3,188,600 2,348,407 ° 8,943,584 2.19 (2)} aaa (4) a (3) i (3)! for 10st $50 1980. 
Shawinigan and others. 1931 325,425 1,557,930 254,250 197,885 33,777,000 Cedeosee 4,492,042 25,410,776 3,502,295 2,541,078 9,766,921 2.17 1.50 68% 38 ? 






(7) Not including subsidiaries. bstedie 1981 


















































she en «Reh EO ee. ekates Unreported — $3,735,000 $2,078,800 $2,510,000 $1,299,371 $ 217,940 $ 42,653 Se er 2 nis abies “ees . 
Nova Scotia Light & Power Co. iff) 20,900 “10,071 =“ 3,718,000 2,078,800 2,510,000 * "1,844,008 216,925 wae So. ees ween tee * Snel, a 
(1) Reorganization: 1 new no par value 1926 , 8,310 22,157" 10,379 ~~ “ 3,701,000 2,078,800 2,510,000 1,438,903 216,214 169,186 $ 33,217 ees aa . e% etsrcoue >< Se 
common for 10 old $100 shares and 1927 8,310 23,903 10,787 a 3,682,000 2,078,800 2,510,000 1,472,664 214,976 137,873 68,47 noes eens os of .!” etuupaee 1927 
1.54 shares new common: for each 1928 8,310 STABLE cscees 3,500,000 000 34,523 (1) 1,642,385 193,767 175,000 182,073 4.62 Was us 5é Deeebess 1928 
preferred held. 1929 8,310 30,999 12,234 “ 3,500,000 750,000 34,523 1,819,322 178,434 175,000 243,029 5.74 1,00 3 ei anna 1929 
{? ee ee cose wie 10 8.810 35,007 11,862 «= 3,223 «4,310,500 1,250,000 34,523 1,829,522 220,019 135,000 205,008 5.95 4.00 es ae 0 Freeh 1980 
Avon River Power and N. 8. Power < 3 
; Commission. 
se as a Fem bird. Thirty libes, Ff (Also operates tramways). 
Ee 
sed hy oe at, estimated, — i | 
g ; 1924 —19,300F ct ite Se, §spesgess $1,500,000 $3,800,000 $1,720,841 $ 125,458 $ 109,951 $205,000 $5.86 $6.00 97 82 a 1924 
| |] Ottawa Light, Heat & Power Co. i055 19/300 nasdes Sedsitcc cesses. SAOESOD 1,500,000 3,500,000 1,787,182 136,526 104,950 210,334 6.01 6.00 100%. |. O6Uk: .  steeeees ae 
‘| ‘H+ Purchaseg 15,000 h.p. and surplus power 1926 19,300 sndavegeheeet casess  - S0RLEO 1,500,000 3,500,000 1,854,383 142,375 105,284 255,545 7.30 6.00 100% > OBR! sce 
a from other producers. 1927 19,300 sheen ateona cess. 4,000,000 1,500,000 3,500,000 1,920,942 138,465 130,000 265,747 7.59 6.00 141% 99 ciated 1927 
| 1928 19,300 idadev spseehunsee co 3,968,000 1,500,000 3,500,000 2,035,184 202,569 100,000 213,938 6.11 6.00 136 120 pebtecs 1928 
est 1929 19,300 CS ey a ph SO 3,934,000 1,500,000 3,500,000 2;165,328 208,501 135,000 223,747 6.39 6.00 120 89 apis 1929 
1980 198000 © sa sees A igi 18,000 3,899,000 1,500,000 3,500,000 2'212,886 196,281 135,000 231,093 6.60 6.00 101% 87 alenane 1930 
| : 1931 24,300 PRIS, (OO EET a 4,851,500 1,500,000 3,500,000 2,290,813 220,811 135,000 231,739 6.62 6.00 98 92 Cincdnck 2 Ae 
> t fe 7 
tl 
| oem 1924 ccovecf eucle wat wears cesses $5,000,000 $2,238,750 - — $3,938,800 $ 908,470 $ 300,000 $ 30,000 $192,001 $488 $4.00 95 64 vanees 1924 
a Que Power Co. 1925; seocee =§-_ = anecee — eaveee nen ,000,000 3,542,370 3,999,150 . 1,046,944 300,000 60,000 242,834 6.07 5.00 119 86 Sania 1925 
ea (1) Changed from $100 to no par value, 1926 ..se0 79,171 32,650 8,650 5,000,000 3,592,400 4,026,350 1,238,302 300,000 100,000 ° 315,802 7.48 5.50 200 113 deveon ee 1926 
| eee eek frox the winigan, 1927 ween 109,788 34,284 9,212 5,000,000 Giniokes 10000000); ‘1,572,280 300,000 100,000 856,22” 2.14 (1) ; ae) fee) 7 a} FUNG 2 EE ill 
| (Aloe cpendien cenmapadra)s ee 163,359 39,024 9,963 12,000,000 dasdede 502,877 3,198,487 511,774 100,000 1,199,724 2.39 2.00 115 68% °° pecdele (Sa 
| ~ 1929. 43,325 164,878 40,683 10,275 —_ 12,000,000 an 553,198 3,543,795 588,252 150,000 1,502,527 2.72 2.25 99 53 vedenbedic: <a 
df 1930 43,325 153,622 42,497 10,854 ‘11,881,000 badesees 553,198 8,677,103 600,000 _ - 150,000 1,630,999 2.95 2.50 1% 40 ostaeses .. tae 
| 1931 43,850 148,079 «= 44,361 = 11,280 11,881,000 caves 553,158 3,392,826 613,677 150,000 1,241,123 224 “ 287%. 49 27 coccecee 900. 
cece 
| - OES. cP as, acres ease ds eeess $22,246,500 ea CERAOANOD «|. fmatncige: 1} < nnsapecth® OUR Attaee ea? CANEE yea aes 137% 118% 1forl0at$100 1924 
| Shawinigan Water & Power Co. 1925 ies. 3 ie 6 oi Kasse esses 28,148,500 exhawne 25,000,000 6,702,034 1,334,538 350,000 $2,016,339 $7.86 $7.50 175 131 1for20at$100 1925 
‘i (1) Old $100 par value shares split 1 for 1926 ...... 2,129,881  seeeee weees 26,129,500 asehaaan 1,100,000 (1) 7,660,208 1,459,744 350,000 2,607,324 9.30 8.00 275% 167% 1 for Oat $180 1926 
- | ance ae egg ee Pt 1927 584,000 2,681,081 esse em seses — °35,000,000 patella 1,200,000 9,362,828 1,637,493 400,000 2,894,782 2:41 (1) 2.00 (1) { aaa (1) 67 (1) 1 oe ioaeeee } 1927. 
SOE 3 Power; 10,000 h.p. from Southern 1928 653,000 3,067,830... seve» 53,018,500 fictssire 1,867,072 11,562,331 2,250,000 800,000 4,048,523 2.17 2.00 109% 75% iforl0s’k bonus 1928 
earnings | Canada Power. 1929 693,600 3,460,531°° ...... wees» 58,974,000 baiiaigiae 2,178,250 13,475,862 2,857,754 800,000 5,107,979 2.34 212% 107% 68% I1forSat$50 1929 
(Primarily wholesaler). 1930 718,625 3,276,114 103,000 eects 85,215,000 Seiaorag 2,178,250 14,954,074 3,450,807 800,000 5,770,670 2.65 2.50 82% 47 deine ciate 
e Ottawa ; | 1931 860,650 3,190,348 111,900 eevee 105,344,000 bidueuss 2,178,259 13,693,195 4,109,675 600,000 4,150,438 1.91 2.25 B% BBG ectcete 1931 
dition of AIS Si a SE | 
agement. | 1924 9,600 48,734 16,217 sesee $5,548,496 $2,984,800 $ 50,000(1)  — $1,150,863 $ 270,958 $ 115,100 $100,583 $2.01 $2.00 73 43 detioia 1924 
. | Southern Canada Power Co.- 1925 57,600 85,511 18,269 sees TOT Os 3,840,100 50,000 1,213,665 269,805 121,365 89,788 1.79 2.00 84 67 ateeiais 1925 
H| (1) No par value 1926 57,600 122,218 20,065 cesses 7,100,556 4,865,100 60,000 1,389,131 333,068 138,900 148,588 2.47 2.00 100 81% 1forbat$80 1926 
HT, (2) Old stock split 4 for 1 1927 57,600 123,452 21,662 veeee 6,955,631 4,905,100 60,000 1,534,280 857,414 153,000 180,350 3.01 3.00 140 87 lforbat$80 1927 
_— . ; 1928 57,600 138,160 23,552 = ..0.- 6,932,605 4,975,700 100,000 1,809,566 844,208 181,000 377,010 3.77 4.00 180 125 esesere 1928 
‘ tl 1929 59,600 154,528 25,543 wesee 6,866,268 4,975,700 400,000 (2) 2,095,912 342,977 209,590 493,253 1.23 (2) 1.00(2) 64% (2) 64% (2) seaeeene 1929 
The | 1930 “60,800 170,685 26,594 cose 848,907 5,884,600 400,000 2,257,421 341,461 225,770 486,386 1.22 1.00 37% 24 conatéon? ae 
| 1931 60,800 155,016 27,225 seeee 6,816,234 6,759,700 400,000 2,735,111 360,149 235,510 436,076 1.09 1.00 32 22% beaksede 1931 
‘ ; : : 7 
a Electric | Pe 000,0 $11,000,000 $1,888,013 $ 700,463 $ 201,050 $ 35,382 (2) 38% 24 1924 | 
of ° > . 924 47,00 143,239 20,8253 21,733 15,380,000 (4) 3, 0, 00 ’ ’ ’ youve ’ ’ eens eeee eocegeee : 
Co | Winnipeg Electric Co. ess 400 133369 21929 «207703 *16°880,000 3,000,000 11,000,000 2067.26 872,914 201,060 237,554 2.16 2.00 53% 36% cesenene 1985 
. | 28— , stock changed 1926 47,000 168,702 23,301 19,773 16,378,000 3,000,000 11,000,0 ; ; “2 | Sevadens 
i ee to i aac eiokees coehaage. 1927 47,000 185,568 25,286 19,613 16,380,000 4,156,900 15,000,000 2,498,287 937,159 201,050 452,055 3.02 2.00 104% 61 4forllat$60 1927 
I (2) Deficit 1928 47,000 212,608 27,455 19,056 —_ 16,380,000 4,987,400 150,000 (1) 2,542,210 909,479 201,050 428,209 2.85 2.00 128% 93 Langan 1928 
H —_(3) Dividend Jast paid Aug, 1, 1930. 1929 47,000 230,588 29,797 18,569 16,380,000 5,000,000 229,483 2,815,740 930,079 488,416 619,551 2.70 200° 108% 45. IforSat$60 1929 
(4) Not including subsidiaries. 1930 47,000 221,592 31,323 17,977 16,380,000 (5) 5,000,000 241,934 2,431,915 951,290 515,345 222,808 92 1.00 (3) 54 13% sineecue 1930 
| +Has large resources through ‘subsid- : 


1 iaries: Manitoba Power, 168,000 h.p.; 
xf Northwestern Power building, 225,000 
| h.p. plant. (Also operates tramways). 
q (5) Also guarantees principal and in- 

mt terest on $22,075,000 of bonds of 
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Note:—These figures are secured from reliable sources, but are not guaranteed. 
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The financial statement for 1931 
r ( Assets 


d wide growth. 
4 132,322,000 to 


fie 
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ef 
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wewe 
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En 


Montreal Light, } but at the same time large invest- 
Consolidated over i 


ments were made in a diversified 
list of securities. These invest- 
ments have not shown any ab- 
normal shrinkage in value, on the 


the| contrary the loss is comparatively 


small and has been provided for 
amply by reserves. . 

Outsi e investments of Montreal 
Power at present, aside from those 
in direct subsidiaries, run into tens 
of millions of dollars. The com- 
pany has joint control with Shaw- 
inigan of United Securities, which 
controls Montreal Tramways Co. 
and Canadian Light and Power. 


ntreal | It.also controls jointly with Power 


Corp. of Canada, Montreal Island 
Power Co., which operates a large 
power plant near Montreal. With 
the Koppers Co. of Delaware, it 
jointly controls Montreal Coke 
and Henufadturing Co., particulars 
of which appear above. It also 
holds nearly $12,000,000 of Domin- 
ion Government and Province of 
Quebec bonds, as well as many 
other high-grade investment se- 
curities.. 

Authorized Outstanding 
++ 10,000,000 sh. 4,492,042 sh. 
value. 

t—_ 
and coll, trust 5%, 


lst refund. an 
“A,” due 1951, outstanding, $28,792,000; 
Series “B,” 5%, due 1970, outstanding, 


QUEBEC-NEW ENGLAND HYDRO 
(Wholly owned by Montreal Light & Power 
Consolidated) 

Capitalization— . 
Authorized and issued, $350,500. 
All owned by Montreal Light, Heat & 
Power Consolidated. 


*roduction Well Maintained and Earnings in 1981 at renéed pe~ 
igh Level — Raising of New Capital 
Reflected in Balance Sheet _| Officers 


Montreal Public Service first and refund- 
ing 5 per cent bonds, due 1942, outstand- 
ing, bageer gto ~ 

an rectors— 

. S. Norris, pres.; C. 5S. Bagg, 
vice-pres.; G. R. Whatley, sec. and treas. 
Directors—J. S. Norris, C. 8. Bagg, G. R. 
Whatley, G. H. Montgomery, K.C., H. B. 
Pope. 


UNITED SECURITIES 


Controls Valuable Public 
Utility Properties in 
Quebec 


Controlled by Shawinigan and 
Montreal Power . 

United Sécurities is one of the 
major holding companies in the 
Canadian utility field, having con- 
trol of Montreal Tramways Co. and 
Canadian Light and Power Co. The 
former holds an exclusive street 
railway franchise for Montreal and 
district, while the latter has two 
water power developments on the 
St. Lawrence River, near St. Timo- 
thee and La Prairie, P.Q. ; 

Properties controlled by United 
Securities are valuable and over a 
period of years should show an in- 
crease in returns to the holding 
company. Montreal Tramways, for 
example, is expanding steadily and 
recent reports indicate a mainten- 
ance of earnings. 


Paying Regular Dividend 
Though a relatively small unit in 
the Quebec power field, Canadian 
ht and Power paid dividends of 
e common stock 
ear, the first to be so de- 
. United Securities in turn 


cla 
*_ | has penees its common stock on a 
| regu 


ar dividend basis of $2 per 


“R.| annum. 


Control of United Securities 
rests equally with Shawinigan 
Water and Power Co. and Mont- 
real Light Heat and Power Cons. 
There is a small public interest in 


* | the common stock, but it is inactive. 


if 


os $2. 
- 160 .60+1.13t 
ly payments on new sp 


tien— Authorized Outstanding 
Common, Par $100 $14,000,000 $5,126,173 
Funded Debt— 
Collateral trust gold bonds, series “A” 
53 per cent, due 1952, $3,475,000. 
52 per cent, series “B,” due 1952, $1,- 


559,000. 
lit | Dividend Record— 


per annum, payable quar- 
. Initial dividend of $2 paid Apr. 


0, 1931. 
L Officers’ tnd Directors— 


MONTREAL LIGHT, BEAT & POWER 
M Light, Heat & 


) 
Authorized Outstanding 
$22,000,000 $18,800,000 


Hit 
fist 


i 


f this company. 
PROVINCIAL LIGHT & 

aire Light Best & 
wer Ce.) 


Over 99 per cent held by Montrea! Light, 
& Power Co. 


5 per cent bonds, due 

1946, outstanding $962,000, of which 
000 has been redeemed for purposes 

of the sinking fund but is still bearing 


- C. Smith, C.E., LL.D., pres. ; 
J. &. Norris, vice-pres.; J. Wilson, sec.- 
— -; H. G. Budden, asst. treas. 


M » K.C., G. W. MacDougall, 

K.C., C. S. Bagg, Godin, Jr., W. 8. 
Hart, Montreal. 

Years End. Mar. 31—, 1931 1930 1929 

1.54 

: 


1930 1929 
ew -f:-o~- E 
Common .. 623 40 664 34 655 465 


CANADIAN LIGHT 
Advance in Earnings: En- 


ables Payment of 
_Dividend 


Controlled by United Securities 

Canadian Light and Power, con- 
trolled by United Securities, owns 
and — a hydro-electric plant 
of ,000 h.p. capacity at St. 
Timothee, a short distance from 
Montreal. Though relatively un- 
important as a power producer, 
the company holds valuable rights, 
its charter giving it the perpetual 
right to manufacture, sell and dis- 


+| tribute power and light in the City 
~|of Montreal and several adjacent 


) 
Authorized Outstanding 
e«seees $10,000,000 $8,900,000 
wr cent of the stock is held by 
lontreal Light, Heat & Power Con- 


mortgage 5 per cent bonds, due 1953, 
18,986,000. 


per cent per annum payable quar- 
terly, on the 15th of Feb., ~~ rae 9 and 
toc 


counties. 

Earnings of Canadian Light 
have increased slowly but steadily. 
The income account for 1926 
showed a gross-revenue of $313,- 
405. An increase has been recorded 
every year since that time and in 
1930, the last statement available, 
gross earnings totalled $402,261. In 
1931 the company commenced pay- 
ing dividends on the common stock, 
distiibution in that year amount- 
mgt $1.50 a share. 

here is little investment inter- 


| est in the company, United Securi- 
. | ties a well over half of the 


+} issued stoc 
*| 800. 


te-Marie, asst.-treasurer. 
Directors—J. E. Aldred, New York; J. 8. 
Norris, Sir H. S. Holt, K.B., G. H. Mont- 
gomery, K.C., J. W. McConnell, Montreal. 


CANADA ELEctric Co.. 


Limited 


is the pioneer distributor of cheap elec- 
tric power generated at the mine mouth. 
Its modern plants use pulverized coal 
and serve Western Nova Scotia and 
Eastern New Brunswick. Plant capacity 
recently doubled. 


Particularly favorab le opportunities 
available for establishment of manufac- 
turing plants. 


Manufacturers are offered : 


* 


Ample supply of intelligent labor. 
Good living conditions. 

Cheap transportation. 

Low-cost power. 


A number of plants, with siding facili- 
ties, which can be adapted for various 
industries, can be had for a fraction of 
their value. Write for full information. 


Head Office 
Amherst—Nova Scotia 


____N. T, AVARD—Vice-President and General Manager 


amounting to $3,324,- 


CANADIAN LIGHT & POWER 
(Controlled by United Securities) 
Capitalization— Authorized Outstanding 

ecko, =. = eee ee $3,324,800 
n urities owns the maj 
the stock. a 
Funded Debt— 
woe = bonds, 5 per cent, 
jue 139,400 
—- Record— mn 
te $1 per annum. $1.50 paid in 1931. 
Officers and Directors— or 
Officers—J. C. Smith, C.E., LL.D., pres. ; 
J. 8S. Norris, vice-pres. ; W. S. Hart, treas. ; 
James Wilson, sec.; H. G. Budden, asst. 
treas.; W. A. Stitt, asst. sec. 
Directors—J. C. Smith, C.E., LL.D., J. S. 
Norris, W. S. Hart, W. C. Finley, G. W. 
MacDougall, K.C., G. H. Montgomery, 
K.C., H. Murray, O0.B.E., S. Godin, Jr., 
W. 8S. Hart, all of Montreal, Que. 
Years End. Dec. 31: 1930 1929 1928 
Times Bond Interest Earned: 
* Before deprec. .... 1. 1.48 1.42 
After deprec. ..... “ 1,00 1.17 
Earnings per Share.. $1.42 sees $0.81 
Initial dividend of $1 paid April 7, 1931, 
from profits for year 1930. 
Market Record— 
193] 1930 1929 
ms H ae a L 


Common .. 42 15 40% 31 71 35 


MONT. TRAMWAYS 


Charges Covered by Small 
Margin During Past 
Year 


Controlled by United Securities 

Decrease in the volume of traffic 
found reflection in the earnings of 
Montreal Tramways Co. in 1931, 
according to a report published by 
the Montreal Tramways Commis- 
sion. Gross receipts of the com- 
pany totalled $14,574,918 and after 
the payment of all expenses, in- 
cluding dividends, there remained 
a surplus of $7,918. 

This represents only a small de- 
cline from that reported in the pre- 
ceding year, but the Commission 
points out that this result was only 
attained by the amendment to the 
budget in October, which permitted 
the closing of the financial year 
without touching existing accumu- 
lated reserve. Should present con- 
ditions continue, the Commission 
states that these reserves shall 
have to be drawn upon in order to 
maintain the present fare and pay 
the city rental. 

Operates at Profit 

Montreal Tramways is one of the 
few street railway organizations on 
the Continent being operated on a 
profitable basis. Though other 
companies in this field of activity 

ve experienced considerable 
trouble in making ends meet, Mont- 
real Tramways has been able to 
consistently earn its dividend re- 
quirements of $10 a share. Further- 
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more, if the company were permit- 
ted to are the average fare ob- 
tained for all tram systems on the 
continent, it would be able to re- 
port a fairly healthy surplus. Last 
year the average fare received b 
the company was 6.035 cents, whic 
compares with an average of 7.83 
cents in American cities of over 
50,000 population. 
Contract With City 

The sound showing of the com- 
pany to date is largely due to the 
existence of an agreement between 
the company and the city which 

rovides for the maintenance of 
es at . level Te . to ae 

operating expenses es; 
ample funds for maintenance and 
renewals; payment to the city of the 
rental of ,000; a return of six 
per cent on the capital value of 
property, as well as six per cent 
on all working capital; an amount 
to be set aside each year to cover 
expenses of financing; and a profit- 
sharing scheme in surplus earnings. 

This contract is worked out very 
satisfactorily, property is being 
maintained in excellent condition, 
revenue is being in excess of divi- 
dend requirements, while relations 
between the city and the company 
have been most amicable. 

At the time of the a ment 
with the city, the original capital 
value of the company’s property 
was $36,286,295. Between that time 
and the end of 1930, capital addi- 
tions totalled $17,461,918. During 
the past year, capital outlay total- 
led $983,629, making a total capital 
investment to date of $54,731,842. 
From this figure should be deduct- 
ed 343,557, representing capital 


assets~ discarded, making a net 
capital value on December 31, 1931, 
of $54,688,285. 
a of the principal coenren in 
company’s position o as 
been the eaelineak to its charter, 
whereby operations can be carried 
out outside of the metropolitan 
area.. The Provincial Government 
has given the company permission 
to operate a permanent service be- 
tween Montreal and Longueuil and 
Montreal South. 


Capitalization— Authorized Outstanding 
mon $20,000,000 $7,000,000 
Par $100. 


38,336 shares (54.77%) are held by 
United Securities, giving that company 


First and refund. mtge. 5% bonds, due 
1941, outstanding $21,351,000, 
Gen. and ref. mtge. gold bonds: Out- 


standing: 

Series “A” 5% due 1955 ... $17,745,200 
Series “B” 56% due 1955 ... 

Series “C” % due 1955 . °2,472, 
Series “D” 5% due 1955 ... 5,000,000 
Series “E” 6%, authorized $5,000,000, 
none iss 


Dividend Record— 
Common—10 per cent per share per 
annum, payable quarterly, Jan., April, 
July and Oct. 15. 

Officers and Directors— 

Officera—J. C. Smith, pres. ; Col.,J. E. 
Hutcheson, vice-pres. and man. dir.; K. 
B. Thornton gen. mgr.; P. Dubee, sec.- 
treas.; C. H. Boire, asst. sec.-treas. ; H. E. 
Smith, compt. 

Directors—J. C. Smith, Col. J. 

Hutcheson, H. Murray, O.B.E., H. 


Casgrain, all of Montreal, P.Q. 
Years End. Dee. 31: 1930 
Times Interest Earned 1.42 i 
Earnings per Share and Dividend Recerd: 
$14.14 $13.79 $14.06 
0.00 10.00 10.00 


1930 1929 
LA S, & 
* Common 177 160 177 166 193 170 


SHAWINIGAN POWER 


Lessening of Income Necessitates Lowering Dividend 
on Common Stock — Shares Show 
Weakness Marketwise 


Decline in earnings and weakness 
of stock marketwise are features 
of developments affecting Shawini- 

n Water and Power Co. during 

e t 12 months. In view of the 
slackness in industrial conditions 
in the area served by the company, 
it was not surprising that power 
sales in 1931 should fall off and 
that earnings were on a lower 
basis than those r. in 1930. 
The management med it ad- 
visable to cut the common dividend 
from $2.50 to $2 a share and 


-S-| there is a further possibility that 


the present rate may not be main- 
wee stion of Over-Suppl 
ue o er-Supply 
There is a growing feeling of an 
over-supply of power in the Prov- 
ince of Quebec and this, coupled 
with the fact that Shawinigan has 
a new plant of 165, h.p. 


L| capacity to come into production 


shortly, has led to the opinion that 
operations of Shawinigan would be 
edversely affected. Such a trend is 
possible, but, on the other hand, 
officials of the company anticipate 
that the new power supply will be 
absorbed readily and they have no 
fear of overproduction in so far as 
Shawinigan is concerned. 

It is further contended that 
Shawinigan is too largely depend- 
ent upon the paper industry for the 
sale of its power. It is well known 
that the newsprint industry, which 
has been in the doldrums for some 
time is not in need of as much 
power as in 1928-1930. An import- 
ant point often overlooked is that 
the revenue of Shawinigan from 
sales of primary power to news- 
print manufacturers is approxi- 
mately the same’ regardless of 
operating conditions in the indus- 
try. To date there have been no 
defaults in payment on power 
contracts of newsprint companies, 


the majority of which are on a long | P 


term basis. In 1931, for example, 
revenue from sales of power. to 
paper companies declined only 1% 
per cent as compared with 1930. 
Other Power Outlets 

In respect to. other outlets it 
should be noted that in January, 
1931, the company renewed its con- 
tract with Montreal Light, Heat 
and Power Cons., running for a 
period of 36 years. The manage- 
ment has been active in increasing 
retail sales and nearly 20 per cent 
of the total output is diverted to 
that channel. Sales of power to 
general industrial companies in the 
area are also increasing, while out- 
put marketed with subsidiary or 


controlled companies also regis- 
ters increases. 
Controls Big Properties 

Shawinigan is one of the largest 
power producing companies on the 
continent, owning or controlling 
water powers and hydro-electric 
power in the Province of Quebec 

ewe over 2,000,000 —h.p., 

which 858,750 h.p. is developed 
and in use and 160,000 h.p. is in 
course of development. 

The company owns 1,602 miles of 
high tension transmission lines, in- 
cluding lines to Montreal and - 
bee. In addition 2,416 miles of dis- 
tribution lines are or con- 
trolled. Electricity is furnished to 
427 communities comprising sub- 
stantially all the larger cities and 
manufacturing districts in Quebec. 

Outside Interests Extensive 

In addition to its own direct op- 
erations, the company has exten- 
sive and important interest in sub- 
sidiary or associated companies. It 
is worth while reviewing 
briefly, inasmuch as some of these 
subsidiary organizations are enter- 
prises of some proportions. 

A controlling ‘interest is held 
in Quebec Power Co., which serves 
the City of Quebec and surround- 
ing districts with electric light and 
power, street railway transporta- 
tion and gas. It also owns the 
Three Rivers Traction Co. and the 
Beauharnois Electric Co., which 
furnishes electric light and gree 
to i. district lying west of Mont- 
Tea o 

The company owns the entire 
capital stock of Shawinigan Chem- 
icals, a large manufacturer of 
chemicals, located at Shawinigan 
Falls, and using power supplied by 
the company; and of the Shawini- 
gan Falls Terminal Railway, 
which connects the manufacturing 
lant and railroad serving Shaw- 
inigan Falls, 

hawinigan holds a substantial 
stock interest in the Duke-Price 
Power Co., which has a develop- 
ment at Ile Mali on the Sagu- 
enay River of 495,000 h.p. 

Holdings Are Important 

A majority of the voting stock 
of United Securities is owned in 

ual parts by the soeey. and 

ontreal Light, Heat and Power 
Cons. United Securities owns a 
majority of the issued shares of 
Canadian Light and Power Co., 
with a development of 20,000 h.p. 
at St. Timothee, near Montreal, 
arid a malerity of the issued shares 
of Montreal Tramways Co., oper- 


ROM the source of electrical power 

to its ultimate application in serving 

modern needs, Westinghouse respon- 
sibility runs the entire course. Contribu- 
tions of Westinghouse to more effective 
power production range from the largest 
turbines to the smallest, not merely for 
electric light and power companies, but 
also for industry and mines. They include 
auxiliary equipment for turbine installa- 
tions, from motors to every class of gener- 
ating equipment. 
In every branch of industry, Westinghouse 
is showing the way to economies and con- 
veniences made possible by modern elec- 
trical equipment. Westinghouse is your 
guarantee for continued progress in the 
electrical engineering art. 


CANADIAN WESTINGHOUSE CO. 
LIMITED 


Head Office & Works — Hamilton, Ontario 


‘District Offices: Vancouver, Calgary, Edmon- 
ton, Regina, Winnipeg, Ft. William, Toronto, 
Montreal, Halifax 


Service and Repair Shops: Vancouver, Cal- 
gary, Regina, Winnipeg, Toronto, Montreal. 


Westinghouse 


ating street railway service in the 


City of Montreal. 

In 1931 the company uired a 
half interest in the St. Maurice 
Power Corp. the other half being 
owned by the Brown Corp. The 
latter sold a half interest in a 
water power site of 175,000 h.p., 
located on the St. Maurice River at 
La Tuque, to Shawinigan for $2,- 
500,000 which was secured by a 
first mortgage from the water 
power and property. When the 
site is developed, the $2,500,000 
will be repaid to the company, leav- 
ing it with a half interest in the 
common stock of the St. Maurice 
Power Corp. 


Cees Authorized Outstanding 
¥ a ++ 2,600,000 sh. 2,178,250 sh. 


Debt— 
ist mtge. and collateral trust bonds out- 
standing. 
Series “‘A,” 415%, due 1967, $34,435,000. 
Series “‘B,” $2 due 1968, $15,917,000. 
Series “C,"" 5%, due 1970, $14,980,000. 
Series “D,” sa) due 1970, $19,012,000. 
Series “E,”" 5%, due 1972, *$15,000,000. 
Secured notes, 6%, due 19387, $6,000,000. 
* $8,000,000 issued as security for the 
6-year 6 per cent secured notes; balance 
for capital expenditures and held in 
treasury. 
Dividend Record— 
Common — $2.00 per share per annum, 
ble quarterly, Feb., May, Aug. and 


‘ov. 15. 
Officers and Directors— 
, Office: 


rs — J. E. Aldred, pres.; J. C. 
Smith, vice-pres. and man, dir.; H. Mur- 
ray, O.B.E., vice-pres.; W. S. Hert, vice- 
pres. and treas.; J. Wilson, sec.; P. 8. 


Directors — J. E. Aldred 

O.B.E., Sir H. 8. Holt, K.B., J. C. Smith, 
W. S. Hart, Beaudry Leman, G. W. Mac- 
Dougall, K.C., G. H. Duggan, J. Wilson, 
Montreal; Col. G. P. Murphy, C.M.G., 
Ottawa, Ont.; H. J. Fuller, New York; 
M. J. Curran, Boston, Mass.; J. H. For- 


1931 1930 =. 1929 
rned: 
Before depreciation 2,22 2.90 
After depreciation 2.06 
Earnings Share and Dividend Record: 
3 med ... $1.91 $2.66 $2.34 
2.25 2.50 2.12% 
a ae 
2g 47 65 


Beavharnois Electric Co. 
(Waehponae Oe. the Shawinigan Water 


Issued 
mon $1,225,000 
Par $100. 


Entire capital stock owned by the Shaw- 
inigan Water & Power Co. 


Debt— 
Ist refunding gold bonds, 4 per cent, due 
1958, series “‘A,” outstanding $1,350,000. 


Officere “R J. Bea t, J. Wil 
sd. umont, pres.; J. - 
son, vice-pres.; H. G. B ° ; 
W. A. Stitt, sec. ; N. 'P. Woods, asst. treas. 
Directors—W. S. Hart, J. Wilson, J. B. 
Challies, R..J. Beaumont, P. S. Gregory. 


Shawinigan Falls Terminal Rly. Co. 
(Wholly-owned by the apoio Water 


er ) 
Authorized Outstanding 
mon $300,000 $300,000 
Par $100 


Entire stock issue is owned by the Shaw- 
inigan Water & Power Co. 
Funded Debt— 


First mtge: bonds, 5 per cent. due 1967, 
outstanding $137,833. The Shawin 
Water yo Co. owns all the 
Officers—J. C. Smith, pres.; W. S: Hart, 
vice-ptes.; W. A. Sti .; J. Wilson, 
treas., ae. Gee. i! B. G. Wood, gen. 
supt., winigan Que. 
Directors—J. C. Smith, W. S. Hart, H. 
Murray, O.B.E., J. Wilson, J. Morse, H. 
G. Budden, Montreal, Que 


UEBEC POWER 
Public Relations Disturbed 


and Earnings Are 
Lower 


Centrolled by Shawinigan 

Quebec Power Company’s further 
development in the last year re- 
ceived a set-back, due to the dis- 
pute with the City of Quebec over 
rates while the lower tariffs put 
in force by the company resulted 
in insufficient revenue to cover all 
charges. 

For some time past the matter 
of rates has been a contentious one 
between the company and the 
municipal officials and at the last 

(Continued on page 31) 


Royal Securities 
244 St. James Street 


Sai Wi Vv 
Halifax ae John _ Quebec Orawa seen John Nad. 


j F< \ 4 ALGARY POWER. 
we [fe COMPANY, LIMITED; 


By 
mL A 


es 


?. 


with hydro-electric plants - 


pa 


present installed capacity = 


of 70,000 horsepower and — } 
a modern transmission syss« | 
tem of 1,865 miles, serves | 
one hundred and forty-. | 9 


eight communities in. 


Alberta — an area rich in minerals, agricultural 
resources and industrial opportunity. . 


Alberta in 1931 produced 45% of Canada’s wheat © | 
crop, 91°% of its petroleum output, 69% of the | 
natural gas and 37% of the coal productio 
Dominion. 


We will gladly co-operate with manufacturers who 
contemplate I, . 


cating in this market. 


- 


gary Power Company | 
“CALGARY, ALBERTA | 


Public Utility 
Investments ' 


This Corporation has. been identi- . 
fied with public utility financing © 
for more than a quarter of a:cen-- - 
tury — having originated or been °. 
associated with the distribution of «: 
the issues of many of the leading 
power, light and telephone com- 
panies. 


We shall be pleased to furnish 
information and recommendations 
to investors who are interested in 
public utility securities. | 


Limited t 
330 Bay Street — 


MONTREAL TORONTO 2 


Hamilton Regina 
Victoria. New York London, 


on the Bow River, having a 


re 
reduction in ra vi 

domestic li was put into |... 
tfect last Juke. his reduction 
was in the 


earnings 
as against 


n of the — | 


es 
» 
i 


egw Pico htt Bea 


Corporation | 4 


Nt} 


Centred above is the Aldred Building in the heart of Montreal’s financial district. 


ALDRED & COMPANY 


MONTREAL 


Corporation Financing 


NEW YORK . 


LONDON 


commercial 
's 1931 


gtateeye 


As 


vs 
RRS SASH Pea a ees: 


Han 
® 

: i) 

a 


al 

ce 
ost gffez 
ra 


he 3 8 


__ ia 
pay seoveeeerre 27 


switching, ipment and 
locking and remote control aystatt, 
Another oat the develop- 
was the con- 


Lmberet, = well as one from 
accan oggins. 

Operations of Canada Electric 
are aenae on at Maccan, N.S., and 


‘ene distributed to Amherst, 
Sacetie 


le, Springhill, J anc 
intervening “points. Oxterd. and 
Points between it and hill 
are supplied through the Spring- 
hill substation. ; 

No fi s are available on 
power sales during the past year, 
ut in 1930 the company had an 
output of 10,862,499 kw.h. This 
was = increase of 2,462,160 kw.h. 
over the preceding year. 
: h no financial statement is 
issued - the company, it is under- 
Stood that operations are being 
conducted on a profitable basis. 


here is no public interest in the | each 


com ' being vested 

in the Central Station Power 

Light Corp., part of Utilities Power 

and Light System, which 

the company in 1930 from Mari- 

time Coal, Railway and Power Co. 
pitalize Authorized Outstanding 

Common $500,000: $470,000 
Par $100. 

All the capital stock is owned by Central 

States Power & Light Corp. 
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Motor Cars Draw from Tramways B.C. TELEPHONE aaa 
INCOME HOLDS | [s,22 ssp, stecine 5 


Great Lakes Power Co. showed | AT 1930 LEVEL | iss: ties were higher by $200,000 
, cash or call leans 4 


is increased revenue during the first elie epee 
\LGARY POWER _ e = nalaiatinn lec- | SIX, months of 1981 as compared 
mae’. OWER | # zo while. the company {ith the corresponding period of | 50208 Of $10,000,000 Are Higher Interest Charges] tccousts i an ncaa 
a ion in the event of and in Se pegsired the Guaranteed by Winni- Tend to Lo Sh and investments are u 
tric © plants BS ‘s setting up its own sys- assets of Algoma District Power e Electric en wer share 670. Inventories fore a 
1e bow River h om. numerous committee Co., another s subsidiary of Middle Pp & lect ° 3 Profits” 000 at $350,458. Fixed 
' vend a in ted by the West Ui Utilities Co. of Ganada. A a ees $1,466,000 at $24, 
nt installed ¢ 7 governmen matter be|™¢W company, by the same name,| yon and From Our Own Correspondent 
i ; ]) Biowed fo vost for 8 a was formed with capitalization of os . MONTREAL. — Operating rev-| up tron #811790 to 
barbecower an ‘ : th ighteen months | 2900 no par value shares of - el ea 
: a vel e last e n m 5 Series “A” '$7 redee bearing enue of British Columbia oo ap tres $8 savin; - and 
of | eres We . - neve has been steadily | lative coatieeal eee ant 70,000 | 98. the t i p> Poa.be4 Oe Oe eon tions | and. depresiats 
' we earet ba . a 
of 1,865 miles, serves fo pelidation oe gt s of no par value common | piccitic ao ipe the Ee peuken mand are Som 783 shows a eh 
hundred and. forty. . Peas "i930 the charters of five | **ck- guarantees its subsidiary s tingen is 
orty- ee & compantin ive! The new company now owns a/| iitst mortgage bond issue of a _ | Ron-operating revenue brought | gays “*erve = ne 
if communition ty | ia memsent ac “SePci "| en oh oS age Boar wil iting too so pe al dew el rep ose APRN a | berg Mh pene thee eve ed | 
mines $s, omietiery on At stippl mune city of of Sail” Ste Difficulties encountered by ay 7 the year were re-| bonds, 000 0, Proceed _—s meena . 
tunity. | oe ee Marie Jant | Northwestern Power in securi Sivohe wi ee - at $2,324,- | to $1 
we Po ron the  Minbpicoten River River at Tevenue since completion of its pref py ffi om Bc onal in sean ae as pet not . 
/, of Canada's oldu : : ay, Light and Pow hich has a development of — in June, 1931, have already bby oe wiley as accounts eee the gain in 
tout, 69 ° of + ! Quebec. Coun: se000" oe The company ound reflection in the eicuation 
oal product ‘1 of the | 3 na gards operations, a furth which ieieahen ppetien c ies Interest payments” on its Bonds ft a evar for de- Defici Increase. 
jon : a! 8 oe 
ition in rete for oalanael at, Sault Ste. Marie and ferry ser. /due January 2 Though this [PRIVATE CAR REGIS PRIVATE CAR RESISTRATIONS fin nononen “rowsenss’| | c ~ Re : 
ce domestic was put into | Vice on the St, Marys River. The interest is rer in _ IN HUNDRED UNORED THOUSANDS os 
h ‘ und ¢ — Coane company. also controls power sites English or States m Our Correspondent — 
: manufacturers the | was reflected in VEIT nd leecher te ae the obligation has been met o y twice veer bat OM choot of tholaen meena ‘Balteaye tn Pe 
an 0: . 
gene, ie te | Ong a a te A, ay 
the common last | compared with a t of 


veh Feo investment i See Technical Default 
: | as agair the 7 chiaa sagt ee te the company! Considerable. controversy _ has nes 
ding year. ites mon, shareholders were offered an|#tisen over this technical Yefault were count ts “= a share | in the same month s year ago. - 
i ae lee hkoe of stock for stock of |#%4.some American holders of the compared with a disbursement of | S774 a deste of $2,400.48 
. ompan y fhe year Middle West Utilities Company. | bonds have talked of forming Poe MOTOR VEHICLE REGISTRATIONS Se ee were $08 , compared 981; op 
Rae | | “gumber of towns the, total | ret rd. cum. et “A” ot grece expires on March 31 end at aS. — ————— eee | wait end’ "te comparison ot | ued te ‘i re 
LBERTA : 3 ont ae No par value. th rofit and loss for the past on one def a ~ a 
} 3 : : 3 foe | eee an ‘ 
ew n ts ; . 930 © operations resulted in a 
j3- A. MePhail, pres. : A. i y : 602 ‘de 
* - “a! + Thomas, . 5 ic. ‘on-oper. + esesee 165,609 ame period of 198 + in th 


H./interest payments due January 2 5,268,118 

ing, asst. to ; J. _R. - Andrews, This simple chart shows in graphic; tramways’ passengers in the last| lines are being eliminated od gross 
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ork funds of interest on its 0 g made. ese involve co 
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Dividends 460,000 slings in 


allow payments to be le in| 4 ded that’ 
American- funds, news that the egg at interest then due would Aroused Consternation by Winni Bleceie Ce » inte ae ee 
plant has been closed down dark. | be in Canadian funds only-/ When interest on the refunding | © bonds of Manitoba P Power Co, tional Th yay eae 
ens the outlook, and the fixed eas. which are now present-| mortgage bonds fell due on Janu- falling due on January 2, was paid 207 | able toc ote comranee shares were $3,124,3 
charges on the idle property for the | ed, however, will be honored in New| ary 2, some consternation arose |in American funds, though the ser- L. Bal. “Yi5.587 | OF $3.35 
time being will place a heavy onus York funds, and where coupons|over the statement that payment | vice on the Northwestern Power| _(4)-Deficit. earnings “of $4.57 a a'shero in 1990 an 
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Postal Telegraph Subsidiary 
Has World’s Largest Tele- 
graph-Cable § System 


The Mackay y Companies, which is 
controlled by Postal Telegraph & 
Cable Soh owns the entire 
$25,000,000 capital stock of the 
Commercisl Cable Co. and 


the 
since | Whole or a portion of the sonitel 


i 


riper 
Hel 


yu 
a 


cl 


i 


efter 


stocks of a number of Seeeranh 
and cable a in the United 
States, Canada and Europe, includ- 
ing the etalon. line roles xs known as 
oS ert Ce Cable Sys 
the Atlantic and, Pact 


ee wre, France; Chin 
ang a. 

Th bined Postal-Commiercial 
land and ocean the - 
est in the werd. and by connections 
reaches all of the world. On 
the north it connects with Can- 
adian Pacific Ry. te h system 
= — — jn Ca and on the 
with the extens 


dinavia, 


: n Europe 
.| sia in en at the Bonin Islands, 


with the Japanese Government 


*| system of telegraph; at Shanghai 


with the Chinese telegraph admin- 
istration. It also connects with the 
British Pacific a for Australia 
and New Zealand — the Halifax 
and Bermudas and direct West 
India Companies for Bermuda and 
the. West Indies, and with the 
Newfoundland Government Tele- 
graphs for all of Newfoundland. 


CONSOL. PUBLIC 


Merger Effected in 1931 of 
Two Investment 
Companies 


by | In April, 1931, shareholders of 
Public Utility In Co 


ste Smith, H. Murray, O.B.E.. | };, 
Seas eee 5. Hart, J. Wilson. 


CANADA ADA ELECTRIC 


e Sum. m_ Expended on 
Plant Addition and 
Betterments 


Udlities Power 
Canada Bleerric Co. Co. has com- 
om its development 


me 
Maccan, started late 30 a 
Diving an outlay of over Tc 
000. The project included a 750 
ha, boiler "with modern, auxiliary 
zed coal; an aan sub- 
Station with outdoor transformers; 
me equipment and inter- 
_ locking and remote control system, 
ts eeenly ove perated. < 
e of the develop- 
ment eer eee was, welt 
of a new vo 
sere line ge ; 
as well as one on 
Maccan to Joggins. 
Operations of Canada a 
— carried on at Maccan, 
Sack ne Sear Jo moi | B 
ville, Spring’ 0; a 
intervening points. Contes 
gg an it ant oe a oe 
supplied throw; © Spring- 
hil il substation. " ‘ 
No Euers are available on 
wer sales during the past year, 
in 1930 the company had an 
_ Output of 10,862,499 kwh. This 
Was an increase of 2,462,160 kw.h. 
‘Over the preceding year. 
potash no financral statement is 
by the company, it is under- 
; that operations are being 
‘conducted on a profitable — besin 
eonp . no public hip ben in the 
, ownershi ing vested 
Barc Central $ 
oP part of Wulitics Power 
System, which ired 
in 1980 from Mari- 
ilway and Power Co. 
peal & Authorized Outstanding 
- “ala 500,000 $470,000 


| All the capital stoc ti 
eases are ee ee by Central 


vi . and 
of Second Public Utility ane 
Co. agreed to the sale of the tw 
oom to the Consolidated Pub- 

tility Co. by an exchange of 


The basis of the exchange 
follows: Public Utility Co., one 
“A” share f 
held, and one Soeeree share for 


sah otitis Conon Co., one class ey 


shares for each com- 
held. 


‘ + 20,000 she. apy. 
Funded Debt— 
653 per — S0-year debs., authorized 


+ 


Directors— 
. P. L. Browne, M.C., pres.; J. H. 
A. Acer, Hon. L. A. David, A. G. Urque 
nest ze ae a> Spee, H. Cypibot. D. 
S. Sherwood, Montreal ; 


Cc. OG. Dom Quebec. 


WEST CANADIAN 
HYDRO 


ee Canadian Hydro Electric 
Corp and operates a hydro 
| electric plant at Shuswap Falls, 
generati 4,000 h.p. and 
Bois prior claim to water and 
ae rights, having an ultimate 
capacity =. some 28,000 h.p. The 
company serves various munici- 
alities in central British Columbia. 
he company is controlled 
Canadian Public Service Corp., 
which owns two-thirds of the class 
“B” voting stock, i 
During 1981, class “A share- 
holders were offered 6% per cent, 
cumulative preference shares Can- 
adian Public Service Corp. on the 
basis of one preference share for 
each five class “A” shares held. 
Dividend on the class “A” common 
chases wae vedeoed 10 Seeker 


Octobe 
34, 1981. ro fe dadition “y s 


“A” and class “B” common shares 

sangre car 
r cen 

~ P ponds of 1950 and 

£350,000 000 of 632 per cent debentures 

convertible due 1945. 


SERVING. . 


ALBERTA WITH THE BASIC NECESSITIES 


T invariably follows that 
those organizations which are able to maintain 
their volume of service to their respective 
markets during economic conditions as at 


present prevailing, are the ones which show: 


the greatest progress during the succeeding 
periods of expansion. 


These three organizations serve the basic 
necessities of modern home and industry to 
5 cities and 67 communities in the 1931 
high-crop areas of Western Canada. They 
are confidently facing the development of the 
Greater West now in the making, with the 
fundamental soundness of their respective 
securities more solidly intrenched than ever. 


NORTHWESTERN UTILITIES, LIMITED 


CANADIAN UTILITIES, LIMITED 


MODERN HOME° AND INDUSTR 


Z 


THE CANADIAN’ WESTERN NATURAL GAS, LIGHT, HEAT & POWER CO., LIM 


Subsidiaries of 
DOMINION GAS AND 
ELECTRIC COMPANY 





[WARD PROGRESS 

SLOWS 1930, 1931 

ire Mileage in Canada 

Approaches 5,000,000 

hs Mark 

‘PRAIRIE LOSSES 

sins East of Manitoba — 
Com es Do Larg- 


Volume 


na annual increase 
n at time in the us 


ment was $319,101,191, an increase 
of $27,512,043. 

The wire mileage of telephone 
companies in Canada totalled 
4,880,224, Ontario leading with 
2,182,503 miles and Quebec next 
with 1,118,226 miles. There were 
222,113 miles of poles, including 
11,214 miles of underground con- 
duits. Employees, other than those 
on rural lines, were 26,575 and 
there were 2,414 systems serving 
an estimated population of 
9,934,500. 

Of the total investment of $319,- 
101,191, stock companies accounted 
for $235,241,117; co-operative com- 
panies for $18,164,250; municipal 
systems for $6,287,923 and provin- 
cial government systems for $59,- 
407,901. Expenditures in 1930 
amounted to $61,886,341. The 
la t capital investment was by 
Bell Tele e Company of Can- 
ada at $74,623,000 per capital stock 


of $509,020 and contingent commit- 


ments amounting to $108,422. 

In 1930 an amount of $9,819,703 
represented cost of securities received 
in connection with sale of Kentucky 
and Canadian subsidiaries. 

The balance shect value given to its 
outstanding stock is shown at $16,017,- 
016, less appropriation of $392,917 for 
retirement of $7 prior preferred stock 
or $15,624,098 in all. Of the earned 
surplus of $1,933,934 an amount of 
$431,063 is appropriated for purchase 
of treasury stock, leaving $1,502,862 
unappropriated. 

The company’s capital stock out- 
standing‘at the end of 1930 was given 
a balance sheet valuation then of 
$10,326,012, 

Stock Outstanding ‘ 

The present outstanding capital is 
as follows: 

31,478 shares of no par value $7 
prior preferred stock initial series 
entitled to $100 per share in involun- 
tary liquidation; 

80,745 shares of no par value $3.50 
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NEWFOUNDLAND 
POWER INDUSTRY 
EXPANDS IN 1931 


Complete Three Hydro 
Plants to Meet Growing 
Needs 


From Our Own Correspondent 


MONTREAL. — Power develop- 
ments in Newfoundland last year 
were on a substantial scale, three 
new plants being brought into pro- 
duction, one at Topsail, 10 miles west 
of St. John’s; one at Lawn, on the 
south coast of the Island; and one 
at Pierre’s Brook, by Newfoundland 
Light and Power Co., on the south- 
ern shore, near Wireless Bay. 

In reporting upon the Island’s 
utility business, the United States 


due to the iness 
ere are more than 
in use in 


and $71,624,900 representing fund-| prior preferred stock, series of 1931, 
ed debt. Next came the B. C. | entitled to $50 per share in involun- 
Telephone Company with $10,000,- | tary liquidation; 

000 fn capital stock and $7,617,331 92,012 shares of no par value $1.75 
in funded debt. Provincial systems, | preferred stock, series of 1931, en- 


Department of Commerce says that 
at the end of 1931 the United Towns 
Electric Co. supplied light and 
wer to about 6,500 residential and 
30 industrial and business consum- 


eastern provinces 

pas aatled a the general 

rr down because 
» three prairie provinces showed 
The capital stock of telephone 
panies in Canada at the end of 
ie 102,777,267. 
55,411,716. 

and equip- 


vs smallest increase since 
was 


Business 


Number of Telephones 
Residence 


having no stock outstanding, had 
their capital investment. repre- 
sented almost entirely by funded 
debt which amounted to $23,000,000 
for the Manitoba system to $26,- 
000,000 for the Alberta Telephone 
system and to $12,500,000 for the 
Saskatchewan Telephone system. 
en were in about the same 
order, 


Tota! 
Phones 
1930 1929 


Rural Public Pay 
Phones Phones 


titled to $25 per share in involuntary 
liquidation; s 

130,262 shares of no par value class 
“A” stock entitled to $60 per share in 
involuntary liquidation, dividends paid 
to October 15, 1931; 

1,199,080 shares of no par value 
class “B” stock outstanding and 643,- 
104 shares reserved against warrants 
and options. 

Securities Corp. General is shown 
as leading in the list of marketable 
securities included in the total of 

4,237,063 and about two-thirds 
through the list is American Com- 


ers on the Avalon and Burin Penin- 
sula, while Newfoundland Light and 
Power Co., controlled by Interna- 
tional Power Co., supplied about 
6,197 domestic households, 668 busi- 
ness houses and 228 industrial plants 
in and near St, John’s. 


Energy For St. John's 


The hydro-electric development of 
United Towns Electric Co. at Top- 
sail utilizes the water of the Topsail 
River and watershed, and consists 
of a concrete dam and fore bay and 


139,114 
62,441 
30,169 
31,128 


21,172 1,098,144 | monwealth Power Corp., now under 
29 63,408 |}a receivership and parent company 


63,893 ss ; 
175,587 of Dominion Gas & Electric which 


ince Edward Island 85,800 4,632 - 
aa 553,900 34,168 
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24,743 1,402,861 
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Telephones 
Average Average 
per 100 per 100 


Average 
per 100 Total 


population number population population 


5.4 6,753 6.7 6.0 
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1,402,861 


ate rnational Utilities 
Surplus Drops $4,739,830 | axrs2ecsioe sgn ae 


_-letoe 


» 
thi - 


ora Per Cent of American Equities Stock 
uring 1931 — Marketable Securities Declined 


_ by $2,426,698 — Other Investments Written 


Down — Bank Loans 


Up 


Mr, Chandler states that the 
assets of American Equities Co. 
consists largely of marketable 
pot oer controlling interest in 
public utility companies, and invest- 
ments representing substantial 
minority interests. Certain of the 
public utility properties, he sta 


)} are in receivership largely due to 


1,181,185 


126,371 
1,004,814 
522,260 


482,554 958,691 


$°197,441 10,654,872 
11,618,563 


000 | $4,237,063 at the end of 1931. 


*| Current assets 
Curren 


the world-wide depressed economic 
conditions and inability to raise 
sufficient permanent capital, norm- 
ally required, for successful opera- 

on. During the year thé com- 
pany got control of White Mount- 
ain Power Co., whose subsidiaries 
operate electric public utility prop- 
erties in the state of New Hamp- 
shire, of Richmond Ice .Co., and of 
New Mexico Public Utilities Corp. 
Wiley F. Corl, formerly vice- 
president of the United Gas Im- 
provement Co., has been secured 
as vice-president of International 
Public Utilities Corp., further to 
amplify the management of the 
operations of the properties now 
controlled. 

Total working capital is $4,898,- 
902. This compares with the pre- 
vious year as follows: 

1931 1930 


8,088,021 
1,764,306 
6,313,715 

4.58—1 


t liabilities ... 1,688,705 


Working capital .... 4,898,902 
Ratio 3.90—1 


Securities Fall 


The chief change is in the item of 
marketable securities which at cost 
less reserve of $3,000,000 stood at $6,- 
663,761 at the end of 1930 ents 

e 
market value of the securities held 
at the end of 1934 was stated to be 
$7,186,079 and to be $8,641,571 at the 
end of February, 1931. Of this amount 
$439,097 was pledged as at the end 


was sold by International Public 
Utilities Corp. to it, and which still 
owes $3,000,000 to International Utili- 
ties Corp. 

Dominion Gas & Electric Co, leads 
the list of “other investments” which 
are included in the item of $7,877,- 
784. Other items of interest to Can- 
adians are sane of Canadian West- 
ern Natural Gas, Light, Heat & Power 
Co, securities and Calgary Power Co. 
securities. The list of companies in- 
cluded in the total of $6,086,136 of 
investment in and advances to sub- 
sidiary companies showed two to be 
under receivership, ten securities to 
have interest in default or dividends 
in arrears, and one to have the 
maturity date extended. 


Capitalization— i 
Prior pref. 7%, n.p.v. .... 31,473 shs. 
Prior pref., $3.56 ser. 1931 80,745.19 shs. 
Pf., $1.75 ser., 1931, n.p.v. 92,012.68 shs. 
Cc me tah * Se 130,262 shs. 


Class “B,” n.p.v. ....... *1,199,080.5 shs. 


Dividend Record— 
Prior preferred, 7%—Payable quarterly, 
Feb., May, Aug. and Nov. 1. 
Prior preferred, $3.50-—1931 series, pay- 
= suerte Feb., May, Aug. and 
ov. i. 
Preferred, $1.75— 1981 series, payable 
quarterly, Jan., Apr., July and Oct. 15. 
“A" Common— 


Cc None at present. 
Last paid 87ic. Oct. 15, 1931. 


a creosoted wood stave pipe line 36 
inches inside diameter and 6,200 feet 
long, which delivers water under 
354 feet head to a turbine in the 
power station located practically at 
tidewate#. The power house equip- 
ment consists of one horizontal re- 
action turbine rated 1,520 horse- 
wer, directly connected to a 1,600- 
ilovolt, 2,300-volt, 3-phase, 60- 
cycle alternator. This voltage is 
stepped up to 33,000 volts by means 
of three single-phase outdoor trans- 
formers rated at 500-kilowatt amp- 
eres each, for transmission to the 
company’s substation in St. John’s. 
Power is distributed from this sub- 
station to customers in the district 
of Ferryland and suburbs of St. 
John’s. : ; 
An _ additional generating unit 
installed at Lawn on the Burin Pen- 
insula, bringing the capacity of the 
station up to 500 horsepower. Water 
at 80 feet head is obtained from the 
North East River and used to drive 
a 250 horsepower horizontal reac- 
tion turbine at 900 revolutions per 
minute, to which a generator rated 
at 200 kilovolt amperes, 2,300 volts, 
3-phase, 60-cycles, is directly con- 
nected. This additional generating 
capacity was required by the com- 
pany to enable them to extend their 
services to the town of Burin and 
vicinity. 
During August, 1931, work was 
completed by Newfoundland Light 


.|and Power Co., on a 5,500 horse- 


Ditectore—F. W. Bacon, BE. Uéhlinger, 
P. M. Chandler, E. W. McMahon, H. C. 
Phelan, New York ; R. M. Boyd, Jr., Mont- 
clair, N.J.; W. H. Despard, Toronto; A. 
S. Kimberley, New Haven, Conn.; R. E. 
Wilsey, Chicago, Ill.; E. B. Robinette, 
Philadelphia. : 

Executive Committee—P. M. Chandler, 

- W. Bacon, New York; R. E. Wilsey, 
Chicago. 


Earnings per Share and Bir. Recess 
1 
$7 prior pref.: Earned 


Paid . 
Class ° 
Earned® ...ccscece 
None paid. 
* Under participating provisions. 
Market Record— 
1931 1930 1929 
L H i H L 
Class “A™ 45 5 61 30 «BO 
Class “B” 11 1g 193 43 22} 


—oo>Ul ll SSSS=—=—== 
. Public Utility Earnings 
OO 
Mexico Tramways Light & Pr. Group 


1932 1931 Decrease 
Pesos Pesos Pesos 
736,610 759,950 23,340 


857,270 878,660 21,390 


Net earn. .... 120,660 *138,710 1,950 
Mexican Light & Power 

& Subsidiaries: 
Gross earn. ... 2,204,970 2,231,860 
Oper. & depr. 

GED. cocceccs e 1,272,140 1,071,850 
Net earn. 932,830 1,160,010 

* Deficit. tincrease. 

Heavy increases in taxation have been 


January 
Gross earn. . 


26,890 


wer hydro-electric development at 
ierre’s Brook. A concrete storage 
dam situated at the outlet of Gull 
Pond conserves the water of the 
sean and watershed. From the gate- 
ouse section of the dam a pen- 
stock, 6 feet inside diameter and 
8,000 feet long, of which 7,800 feet 
is wood stave pipe and 200 feet steel 
ipe, delivers water to the power 
ouse in which is installed one ver- 
tical reaction turbine rated at 5,500 
horsepower, 260 feet mean head. 


- The penstock is protected against 


Serving Canada Electrically — 


excessive pressure, 
by a surge tank. : we 
switching equipment is arranged|east of St. John’s, from which a|minion Steel and Coal Corp. at| Broa ; 
A/|33,000-volt transmission line goes! Bell Island. Since 3 miles of water| minion pier, where it is te 


f mi-automatic operation. t 
000-kilovolt ampere, y’s St.| separate Bell Island from the main-| ped down to 6,900 volts 1% 


4,000-kilovolt : 1 ; 
transformer steps the generator| John’s and Broad Cove substations. |land at Broad Cove, and since con-/ nection wi 


voltage up to 33,000 volts for trans- 


This illustration, showing the grounds of 

- the International Harvester Company ‘at 
Hamilton, is typical of the smart appear- 
ance, and protective qualities of Stelco 
Chain Link Fence. 


Erected on Stelco scale-free Pipe by our es . 


own construction engineers, it forms an 
impassable barrier, stopping theft and 
malicious mischief. 
Stelco Chain Link Fence is all-Cana- 
dian. It is made in our own plants, 
from ore to finished product. The 
wire. is drawn from Open Hearth 
copper-bearing steel, Extra heavy 
galvanizing of both fence fabric 
and pipe assures utmost fust- 
resistance. 
Write our nearest Sales Office for 


illustrated booklet, estimates 
and suggestions. 


Sales Offices 
HALIFAX SAINT JOHN MONTREAL TORONTO HAMILTON WINNIPEG VANCOUVER 


Steel Plant Fence Planis 
HAMILTON WORKS, HAMILTON HAMILTON MONTREAL 


The | Petty Harbor, about 8 miles south-| power under contract to t 


ampere, 3-phase/to each of the compan 


The Pierre’s Brook plant is used|tinuity of operation is imperative, | switchboard. 


the 
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THE STEEL COMPANY OF CANADA. LIMITED ° 
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due to load | mission to the power station at} as a base load plant for su plying eee carry he 
Broad Cove substation to, ti 


corporation's 
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Charch’s Place 
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of 1931 the amount pledged amounted | imposed under recent legislation in Mexico, 
to $1,188,499. Secured loans receiv-| seriously affecting the earnings of the com- 
able advanced during the year from | Panies. 


Hor absorption in the buresuersey pepace 


4,812,967 
1,429,725 


445,970 


1,502,861 


Bal. carr. forward .. 6,242,692 
+Deficit. 
ZAfter charging losses of $2,593,924 to 
Yererve for depreciation. 
$At Dec. $1, 1929 of subs. sold in 1930. 
~ No account is taken in the fore- 
going table of the dates of 
acquisition of American Equities 
+ Go., and the earnings of the oper- 
_-ating subsidiaries of American 
ae ies Co. and of International 
ic Utilities Corp. are not 
.. consolidated, but are included “only 
~ to the extent of accrued interest on 
evidences of indebtedness and ad- 
vances and dividends declared on 
capital stock.” 
subsidiary holding com- 
‘whose results have been 
meluded in this balance sheet are: 
Utility Shareholdings Corp. (Can- 
adign Corp.), Cedar Holding Co., 
International Public Utilities Corp., 
= tional Stores Securities 
-- Corp., International Shareholdings 
Corp., and American Equities Co. 
No dividends have been received 
from the imvestment in stock of 
’ American Equities Co. 
Bought Ameriean Equities Control 
scope and activities of the 
Corporation were considerably 
en after the adoption of 
ts to the corporate 
charter on June 24, 1931, by the 


4) acquisition of a controlling inter- 


- est in the capital stock of Ameri- 
-¢an Equities Co. This was accomp- 
‘lished by an offer of securities of 
' the Corporation to the stockholders 
of American Equities Co., on a 
basis which, in the opinion of P. M. 
Chandler, president, should 
veew d advantageous to the 
tockholders of both corporations.” 
On March 4, 1932, more than 8714 
per cent of the outstanding stock 


j 
a 


$802,235 to $1,406,272, notes and 
accounts receivable, less reserves, ad- 
vanced from $108,579 to $162,856. Cash 
dividends and accrued interest re- 
ceivable at the end of 1930 were $42,- 
362 and at the end of 1931, $193,485. 
At the end of 1931 there was an item 
also of $17,419 for securities sold and 
undelivered. 

Secured bank loans payable, ad- | 
vanced during the year from $200,000 | 
to $1,135,000. Accounts payable and 
accrued expenses, including liability 
for securities purchased and unde- 
livered, advanced from $99,058 to 
$155,353. Reserve for Federal and 
Canadian Income Tax at the end of 
1930 was shown at $794,710 while at 
the end of 1931 there was only shown 
an item of $43,478 as reserve for 
Dominion of Canada Income Tax. 


Dividends payable on the $7 preferred 
and.class “A” stock at the end of 
1930 were $194,186 and at the end of 
1931, $162,003, the dividend on the 
class “A” stock having been dropped 
in the meantime. 

_At the end of 1930 the liability for 
sinking fund for retirement of pre- 
ferred stock was $476,352 and at the 
end of 1931 the accrued liability for 
sinking fund for retirement of $7 
prior preferred stock initial series 
was $392,917 less the cost of 2,138 
shares held for retirement fund, $200,- 
047, leaving an amount of $192,871. 


Has Other Investments 


_In addition to the marketable securi- | 
ties, the company has investments 
which bring up the total balance sheet 
valuation to $18,781,793. This in- 
cludes, besides marketable securities, 
an amount of $7,877,784 for “other 
investments Jess reserve” of which 
$449,050 are pledged, an amount of 
$6,086,136 for “investment in and net 
advances to subsidiary companies less 
reserve” and an amount of $580,811 
for “investment in stocks subject to 
syndicate agreement less reserve.” 
The reserve, it is stated, results from 
an appraisal made of the investments 
of the corporation at the end of 1931 
by the-board of directors. In the 
case of such investments which give 
to the corporation in the opinion of 
the board a control or other position 
of advantage the cost or estimated 
depreciated value thereof has been 
used. The remaining investments 
have been reduced to market prices. 
American Equities Co. has contracts 
for the investment of additional funds 


Barcelona Traction 


1932 1931 

February 
Gross earn. .. 
Oper. exps. . 


$ t 

10,112,601 9,907,657 
3,251,563 3,237,356 
Net earn. . 6.861,038 6,670,301 
Two Mos. ended Feb. 28: 
Gross earn. . 20,401,435 20,226,501 
Oger. exps. .. 6,379,393 6,660,245 
Net earn. . 4 14,022,042 13,566,256 
*Decrease. 


Canada Northern Power 


1932 1931 Increase 
February: $ 
Gross earn. .. 


Oper. exp, ... 


& 
273,260 
84,882 


286,061 
90,487 
Net earn. 195,574 188,378 
2 mos. end. Feb. 29: 
579,928 
181,159 


554,437 
169,976 


Gross earn. .. 

Oper. exp. .... 

Net earn. .... 398,769 384,461 
Jamaica Public Service 

1932 
February 

Gross earnings 

Net earnings 

Surplus after chgs. ., 

12 months ending 


$ 
68,583 
29,233 
19,906 


Gross earnings 
Net earnings 


Surplus after chgs. .. 218,534 


Railway Earnings 


Canadian Pacific Railway 
1932 1931 

February: 7 $ 
Gr. eayn. , 9,043,278 10,811,445 1,768,167 
Expenses .. 8,813,843 10,544,207 1,730,363 
Net earn... 229,434 267,238 37,804 

Two Months: 

Gr. earn, , 18,247,249 22,715,427 4,468,178 
Expenses . 17,400,836 21,585,941 4,185,604 
Net earn. . 846,913 1,129,486 282,573 


Decrease 


Canadian Nationa] Railways 
February 1932 1931 1930 
: $ & 


Gross rev. ,.11,004,397 13,414,063 2,409,666 
Oper. exp. ..11,598,825 13,584,610 1,990,785 
Net rev....% 689,428 170,548 418,881 
2 months 
Gross rev. ..21,952,726 27,170,938 5,218,212 
Oper. exp. ,.23,130,277 27,853,414 4,723,137 
Net rev...,* 1,177,551 682,477 495,075 
*Deficit. 


A 46,625 kv-a. generator, one of four 
built by Canadian General Electric for 
the Beauharnois Construction Co. 


ROM Coast to Coast 
products play a conspicuous part in the 
generation of electricity, in the electrification 
of industry, in the lighting of our cities and 
towns and in bringing comfort, health and con- 


control, ranges, refrigerators, radios, home 
appliances and lamps are a few of. the many 
products Made-in-Canada by Canadian General 
Electric Company to meet the ever growing 
electrical needs of the Dominion . ... Five mod- 


“General Electric” 


venience to Canadian homes .. . Generators, 


transformers, switching equipment, motors, 
control, industrial heating equipment, wire, 
cable, wiring devices, street lighting, traffic 


CANADIAN © 
GENERAL @ E 


Coe Aero L 


Head Office - Teronto — Sales 


ern factories and twenty sales and engineering 
offices maintained by Canadian General 


Electric, make the service complete. 


and Offices in Principal 


Engineering 
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LECTRIC 


Cities 


‘@ new way for politicians 
Money and add to the tax 
‘ 


‘THE agricultural commuttee of 
_4 the House of Commons the 

day reported that C a 
greatly over-built in : 
gar refineries but that 
refineries now using 
should consider 
capacity by building plants 
beet sugar = areas where 
is grown. And if present com- 
panies do not provide the facili- 
ties it was urged the 

ment should do so, In othe 
if the careful investigati 


si 


; 
gest 
eas 


z 


z 
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government ought to do 
at presumably, pass the losses on 


ey. many 

ship and private lines do not want 
to build more, let the government 
build them. If a street railway line 
fails to draw traffic and is in dan- 
per of being abandoned because it 
1s not required, let a city or prov- 
ince keep it going and pay the 
osses, 


- * . 


SOMEWHAT similar in vein is 

the proposal to establish a gov- 
rnmental radio monopoly in Can- 
ada. Now, in this case it must be 
Admitted that some of the most 
Sincere and able of Canadian busi- 
ness men have publicly ur a 

overnment broadcasting eme. 

hey do so on “national” grounds; 
there is too much American adver- 
onng and American propagand: 
on the air in Canada—some of it 
‘broadcast over Canadian stations, 
Some of it coming direct from Am- 
feTican stations — and they would 

(Continued on page 2, col. 5) 
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